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_ Financial Statements of Banks and Trust Companies 
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A Way to Settle a Controversy 


ERE it true that trade unionism in the 

United States were in the balance in 
the strike which is being waged against the 
traction companies in New York City the 
issue would be as great as the spokesmen 
of the labor unions claim that it is. But 
that is hardly the issue. There have always 
been employers who refused to recognize 
unions and there have always been men 
who preferred to remain outside of the 
unions. Collective bargaining is not at 
stake. The issue aside from that which 
may exist because of the failure of one side 
or the other, or both, to live up to implied, 
if not expressed, obligations to settle dif- 
ferences by arbitration lies in the effort of 
the unions to do away with the master and 
servant contracts entered into between the 
subway company and a large number of its 
employes. The union demands that these 
contracts be done away with. The com- 

: —— 


wi > 
fore;-regarding the result, but-neither side 
could-very well refuse, to¢gecognize such a 
vote without pleading guilty at least to in- 
sincerity. 

Unionism is not at stake, for. whatever 
the outcome of this strike the practice of 
collective bargaining will survive. In trades 
which are thoroughly organized it is not to 
be presumed that any headway would be 
made in the substitution of individual con- 
tracts for contracts with unions of workers, 
and if labor fails in the effort to organize 
the subway workers it will be just where 
it stood before this controversy was raised. 
It is not improbable, however, that tl 
traction management is now intent upon 
doing away with organized labor on its line 
The issue, however, is between this unio 
and these employers, not between unions 
and employers generally. t 


lé 


It is a pity that 
the two cannot meet upon a franker basis 
of intercourse. But always the treubl: 
arises of the conflict in views in respect to 
these master and servant contracts whic! 
stand in the way of effective organization 
of the subway workers. The real test ol 
the matter is in substance and not in forn 
and the charge that such contracts were 
signed under fear of loss of employment is 
not sufficiently disposed of by the com- 
pany’s assertion that no threat of the sort 
or of any other sort was made. Threats 
may be realized or imagined without being 
uttered. 

It would be a long step forward in thi 
particular controversy to settle definitely 
whether the employes of the Interboroug! 
Rapid Transit Company actually prefer the 
company’s way to the union’s way. It 
would be unfortunate not to settle that 
question, if it can be settled, and it would 
appear relatively easy to devise the neces- 
sary machinery. A frank vote by the men 
overwhelmingly in favor pf he raster an 





sicts nnn ad 


bar e contracts. 

The claim of the labor unions in effect 
is that such contracts are obtained from the 
workers under a species of duress, under an 
implied threat that failure to sign the con- 
tracts would bring dismissal from the com- 
pany’s service. That is denied by the em- 
ployers, who hold that the men entered into 
the contracts freely and willingly. If that 
is so, organized labor has no ground upon 
which to complain, for individual workers 
are free to chose individual contracts to 
collective bargaining if they prefer. If such 
contracts are obtained by any form of 
coercion, then there is point to the insistence 
of the unions that these contracts be done 
away with. 

It ought not to be difficult to determine 
definitely whether the employes of the 
Interborough R »id Te msit sre freely and 
definitely in favor of individual contracts 
in the place of collective bargaining. The 
fact that the men have remained at work 
is presumptive evidence that they are satis- 
fied with the contracts which they have 
with the company. That presumptive evi- 
dence might be supplanted by positive 
evidence were a vote of the men taken under 
conditions which would preclude all possi- 
bility of their feeling under any duress in 
expressing a choic * ercret vote of the 
men taken under the auspices of the Mayor 
and the Chairm::1 ithe Public Service 
Commission might serve the purpose. If 
both sides entirely sincere in their 
claims, one that the men entered into the 
contracts freely, and the other that they 
entered into them under implied. threat, 
why should either hesitate to abide by the 
decision of such a vote? It is possible that 
neither side is certain in respect to its own 
claims and might have misgivings, there- 


are 


MUTILATED PAGES 


servant contracts—and if the company’s 
claim is correct that is what the vote would 
be—would put an end to controversy, for 
the union could not then claim recognition 
or maintain its present position without ad 
mitting willingness to resort to the same 
sort of coercion which it claims the com 
pany resorted to. On the other hand a 
much divided vote on the question would 
indicate that many of the men signed these 
contracts under quasi duress. In any case, 
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Within Past Year We Have Repur- 
chased of Railroad Securities 
Alone Over $800,000,000 Par Value 
-—Another Year and a Half Would 
See Entire Debt Extinguished 





Over the International Counter 
TAKEN IN 


Securities brought back from 
abroad (market value)......- $1,102,000,000 
Net gold imports.........-+++: . 578,609,403 
Loans to foreign countries. . 1,300,000,000 

Use of foreign capital (interest 

and dividends on our securities 
still held abroad).........--- 85,000,000 
23,083,169 


Ocean freights, &c., (net amount) 


suawes $3,088,792,572 


Pt tceeéévebeeeases 
SENT OUT 
Our trade balance, Jan. 31, 1915 
to July 31, 1916.........++-: $3,088,792,572 











HE stocks and bonds which we sold to Europe 
in the days when we were in much need of 
foreign capital have been coming home apace. It 
is one of the results of the war which, with rela- 
tively little effort on our part, has brought us to a 
new state in the world of finance. At the rate at 
which we are going, the United States will soon 
cease to be a debtor nation. 
At the beginning of 1915, within a few weeks of 
the reopening of the New York Stock Exchange 


Canceling Our Debt Abroad 


wipe out our indebtedness on account of railway 
stocks and bonds representing previous invest- 
ments of foreign capital in this country’s transpor- 
tation system. 

Long before then, however, we shall have ceased 
to owe anything to Europe on account of imported 
capital. Since the outbreak of war we have ex- 
tended credit to foreign countries to a net amount 
of something like $1,300,000,000, which is in excess 
of the market value on July 31 last of the Amer- 
ican railway issue still held beyond our borders. 
This takes no account of the industrial and mis- 
cellaneous American securities which Europe still 
held at that date, but the amount of these is Trela- 
tively unimportant so far as available records show, 
and would be easily offset by a few more credits 
on the scale of the recent loans to Great Britain 
and France. 

It has been estimated that industrial 
represent about one-fifth of the total of American 
securities in the hands of foreign investors. On 
that assumption, it would be necessary to add, 
roughly, $280,000,000 to the $1,110,000,000 of mar- 
ket value represented by foreign holdings of Amer- 
can railroad shares and obligations at the close 
of July. An additional six months—another two 
years in all—would at the present rate witness the 
extinction as a whole of this debt. 

Europe has sold because she has had to. War 
supplies had to be bought and had to be paid 
for somehow. They could not all be bought on 

redit, nor could they all be paid for in the only 
money which is money everywhere—gold. Europe’s 
ownership of American securities proved a most 


issues 


valuable resource. 
Unusual means had to be resorted to to force 
these securities out of the hands of their holders, 


but these are times unusual ceases to be 


when the 





le ag - . d 
Railway Securities Held Abroa 
pie $e Par Val ul—————— —_—_———- Market Value ———— 
' July 31, 1916. July 31,1915. Jan. 31, 1915. July 31, 1916. July 31, 1915. 
Stocks: ae 
Preferred $120,597,750.00 $163,129,850.00 $204,394,400.00 $93.816,715.00 $117,863,393.01 
5,558,150.00 2,060,256.00 2,115,415.00 


4,858,650.00 5,608,850.00 
936,761,704.00 


462,218,104.00 


Second pref.. 
Common .-... 
Total cccccece 
Bonds: 
wedentures 
Collateral trust 
Mortgage .... 
ES be kn-ee 934,757,204.00 
Notes, &c.: 
Equip. trusts 


511.437,356.25 


680,176,056.25 


100,28%,700.00 
180,590,850.00 
,150,339,120.00 


491,218,680.00 


24,170, yuu.Uu 


85,166,470.00 


774,793,834.00 


7,788,300.00 25,253,201.00 


i sheeeas 9,070,955.00 24,632,291.9 
Car trusts.... 836,000.00 29,000.00 
Receivers’ ctfs. 958,000.00 2,201,000.00 
a err 18,653,255.00 52,115,492.93 


Grand total. . .$1,415,628,563.00 $2,223,510,229.18 
| ; inet 
and before there had been any large opportunity 
for European liquidation, there was held abroad a 
total of over $2,700,000,000 of our railroad securi 
ties. From that time on, under the pressure of su- 
preme necessity, Europe sold us back our securi- 
ties in a steady stream. Since then the amount 
held abroad has been reduced by nearly $1,300,000,- 
000 par value, and it would take but another eight- 
een months of similar liquidation to practically 


























Jan. 31, 1915 < 
$2,704,402,364 ee 

sata July 31, 1915 
F {$2,223,510,229 
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342,225,958.00 
462,204,766,01 


234,154,103.00 
330,031,074.00 


573,880,393.00 
783,832,943.00 
SR sh ET Tih 
66,526,692.00 136,422,185.75 


628,183,797.00 962,081,613.26 


187,508,310.00 
282, 418,415.26 


371,156,851.00 


1,841,083,756.26 764,568,773.00 1,239,948,392.01 
20,233,455.00 7,015,683.00 24.480,410.55 
58,254,390. 1¢ 6,844,240.00 22,574,283.93 
seees 681,320.00 29,060.00 
998,000.00 958,000.00 2,201,000.00 


79,485,845.16 15,499,243.00 49,284,754.48 


$2,704,402,364.42 $1,110,099,090.00 $1,751,437,912.50 


extraordinary. England, which owned the largest 
share of our foreign-held securities, put an added 


tax of 10 per cent. on income from foreign hold- 
ape from which was through the 
nvestments with the Government 
This 
amounted to the commande: ring of these privately 
owned securities for national use. It is one of the 
many which have been made during the 
var period upon individual freedom. From our 
point of view the movement is one which has re- 
sulted in much good, but from Europe’s viewpoint 
it has amounted to an exchange of income-yielding 
securities for supplies to be consumed in the war— 
an exchange, in other words, of productive capital 
for goods which not only do not in turn produce 


} , 
ngs, the only « 


deposit of these 


for its use in establishing credits abroad. 


inroads 


anything, but which are themselves consumed 
wastefully. But that is war. 
For the information which we present in the 


held 


accompanying table of railway securities 








July 31, 1916 
1$1,415,628,563 





Jan. 31, 1918 











126,854,76 








A DIMINISHING INDEBTEDNESS—Only a negligible 


quantity of our 


securities would still be owned abroad after eighteen months more of 


similar liquidation. 


abroad the financial community is indebted to 
L. F. Loree, who last year undertook the work of 
compiling an authentic record of these foreign 
holdings and who has continued the work since 
then of supplying the country with more accurate 
data than it had ever before had concerning the 
extent of its debt on capital account to other coun- 
tries. A similar compilation for industrial securi- 
ties is now under way. 

On one side of the account stands the country’s 
enormous trade balance and on the other stands the 
items through which payment is made for the 
goods whose shipment abroad created the balance 
in our favor. We have cast the figures in the form 
of an account, but only with the thought of indi- 
cating roughly the manner in which the dealings 
between ourselves and other countries have been 
settled. It helps to show, too, though with no close 
accuracy, the part which our own securities for- 
merly held abroad and now again owned at home 
have played in financing the most stupendous er- 
terprise upon which the world ever entered 


The Good Which Off- 
sets the Bad 


Thanks to Other Crops, Manufacturing 
Runs Full in States Whose Wheat 
Suffered Greatly 





Special Correspondence of The Annalist 
ST. PAUL, Sept. 21. 
N a trip northward through Kansas, Nebraska, 
Iowa, and Minnesota, you come in constant con- 


tact with those elemental facts which make for 
the continuance of present prosperity. Every- 
where there is that diversification, not only of 


crops, but of industries, which is an ever-present 
safeguard against trouble. 

Each town has an ambition to be the seat of 
some industry that shall give steady employment 
to a fair number of its citizens, and be the source 
of constant ready cash in the shape of wages as 
spending money for the benefit of the merchants 
of the town. Not every municipality realizes its 
ambition—far from it, but a growing number are 
illustrating the truth that locality in manufactur- 
ing is of far less importance than is generally con- 
ceived. Within certain limits such manu- 
9 constantly achieve unexpected, though 


local 


Tactwu 
moderate, success, largely because or economics 
management and the almost total absence of labor 
The relations of employer and em- 
ploye are usually of the more elemental nature 
and sharp division of caste and absence of 


complications. 


+} 
tne 


personal and social contact which obtain so gen- 
erally in the large cities are usually ticeable 
by their absence. 

The inherent strength of the present commer- 
cial situation in the Northwest, as in the South- 
west, lies in the fairly general plenty of those 
agricultural productions whose importance is too 
often lost sight of in the calamities which have 


befallen the major crops. In sober truth the wide- 


spread damage to Spring wheat re presents a loss 
of a great many millions of dollars This is 
especially true in North Dakota, which is a one- 
crop State to a greater extent than any of the 


other Northern States. 
Fortunately there is another side te the story, 
even where the loss has been greatest. All 
throughout the Northwest the corn crop is one of 
the best in years, provided it be not hurt by an un- 
timely frost. Small grains other than wheat are 
generally in good volume, and prices of all farm 
products are abnormally high. Moreover, there 
is an unusually large surplus of wheat carried over 
from last season’s record-breaking yield. Hay and 
forage of all kinds are in great abundance. 
Nebraska, a Winter wheat State in the main, 
has an unusually large yield of all grains. The 
loss in South Dakota of Spring wheat is more than 
recompensed by a great yield of corn. Iowa alse 
has more grain than last year, and so has Wis- 
consin. Minnesota’s corn crop helps to mitigate 
the damage done to Spring wheat. In 1915, in 
Southern Minnesota, Southern Wisconsin, and 
Northern Iowa the early promise of a great yield 
in corn was blighted by unceasing rainfall. So 
much so that the corn thet was harvested was 
neither marketable nor fit feed for live stock. Con- 
sequently in these sections live stock was shipped 
in great numbers to the Chicago market rather 
than buy feed for it during the Winter. This, of 
course, means that the farmer depleted his active 
capital in so doing. This year feed is in abundance 
everywhere. North Dakota suffers most of all 
the Northwestern States, but the story of the 
other Commonwealths applies likewise to her, 
though in less measure. 
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Speculation in Foreign 


Exchange 


Study of the Belligerent Exchanges with 


the Conclusion That the Greatest 
Chance for Profit Is in the Mark 
By ALFRED STODDART 
UROPE’S debt to America, a 
have to be reckoned with after the great 
the 


debt which 





is not all fo2 mitions; nor wi 
trade bal: 


ers which have been floated here tell the 





story. 

There is Giuseppe, the Italian laborer, with 
few 
upon; 
this 
into ruble 
American, 
Fatherland a great 
normal value, and has, therefore, invested 
few hundred marks in notes of the Reichsbank. 


A FACTOR IN READS USTMENT 


there is Michael, the 


there is the 
considers the 


note 


thrifty 


who banknotes 


Speculation in various forms 


change is a subject which is not very generally 
been dealt with very lightly 
in considering the financial aspect of the European 
the inevitable readjustment of 
2s takes place at the end of the 
=ele it will be found that speculation 
that readjust- 


understood and has 


But when 
sworid’s finan 


war. 














the 
present strug 
will play a very im} 
ment. 

It is impossible to estimate wit 
accuracy the extent of such speculati 
safe to say that Europe is in debt to this cou 
to the extent of many 


manner which does not appear as the funded debt 





»rtant part in 














millions o 


of any European Government or in 
computed trade 

Patriotism S ur 
speculatior Who 


Daiance 


& 


doubtedly played a big part 

shall how many 
German-Americans, to use the hateful hyphen, 
firm in their fait! the Kaiser and his army, are 
banknotes purchased 
from 


in such 


sy 


hoarding stores German 
by them at the enormous 


value which preva and has 


discount normal 
prevailed during the 
9 


last two years 


PEASANT SPECULATORS 

It is the same th other countries. Many a 
tussian laborer of the peasant class this coun 
try now purchases the notes of his native land with 
his hard-earned savings, perhaps a hundred-ruble 


note at a time. 


Such speculatio by no means confined to 
the uneducated classe In its various forms it 
has attracted capital from sources which would 





the facts 
most attractive features 
which 
institutions 


surprise even Wall Street itself if all 
were known. One of the 
of the great Russian eredit of $50,000,000 
was recently floated financial 
and capitalists at which provides for specula- 
tion in The normal rate for 
about 51 cents to the 
ruble. The present rate is about 3214 cents. Under 
the credit the bankers 
who are in charge of it may draw upon Petrograd 


> 


among 
Russian exchange 
exchange on Petrograd is 


provisions of the Russian 


whenever they deem it profitable to do so for 
rubles, to which they will be entitled at the fixed 
rate of 3 rubles to the dollar. 


To make this a little clearer, we may suppose 
means that Russia 
The Russian 
ng to take $50,000,000 in the 
and spend the money in this 
E much of it, if 


credit really 


1; 0 U00,00U0 


that the Russiar 
has 


Government was will 


borrowed rubles. 


creation of this debt 
country. In pol ot faet not all, 


had already bee pent when the credit was ar 


ranged. 
Now let us suppose that Petrograd exchange 
. 


yecomes so strong tha he bankers who are in 
charge of the Ru 4 credit can sell it for 40 
cents per ruble. If exchange to the amount of 

000 rubles, could be sold at 


$10,000,000, or 30,000 


this price the | iddition to the interest 





All for $1.60 a Year 


It is worth Inv gating 


MOGDY’S INVESTORS SERVICE 
John Moody, President 


35 Nassau Street, New York Tel. 3173-4 Cortlandt 


isn’t high 
; : He 
s best to sell or buy. 


“One hundred dolla 


to know what’ 





war, 
ordinary 
ns to European pow 
entire 


hundred-lire notes hidden away to be counted 
tussian emigrant to 
country, who has put his surplus earnings 
German- 

of his 
bargain at 80 per cent. of thei 
in a 


of foreign ex- 


any degree of 





f dollars, in a 





the carefully 


MUTILATED PAGES 


fa "iat @ 
agreed upon, would be aleut $2,000,000. This 
profit, under the terms of the credit, will be di- 
vided equally between the Russian Government 
and the participants in the credit. The fact that 
under the terms of the credit provision is made 
for the floating of five-year 5% per cent. Russiar 


Government notes is simply an extension o 





»ssib of making profit from exchange 
ismuch as such bonds will be issued on t 
basis, 5 rubles to the dollar. 


ENGLISH 

The 
for speculation in this country to any great ext 
4 for this. In the 


betwee! 


NOTES NOT HOARDED 
banknotes are probably not 


English 


lere are several reasons 


place, even at its lowest, the difference 
the war prices and the normal valves of Eng 
exchange did not offer such possibilities for prof 
as the exchange of the other European countrie 
When exchange on London went to $4.50 to th 
pound there was great excitement and many people 
investigated the possibilities of speculating ir 
No doubt many large importing firms who make 
regular remittances to the other side did buy ex 
change very heavily at that time for future use 
But there is little or no hoarding of Bank of Eng 
land notes by the laboring classes as there i 
the case of Russian, German, and even Italian note 

For one thing England is so genuinely a gol 
country that the poorer elasses do not fully ap 
preciate the value of paper money. A banknote, 
to them, is something very much in the same clas 
as a check, to be exchanged as soon as possible for 
gold. In this connection it is interesting to note 
that many former English subjects thought when 
exchange was at its lowest that they could b 
With this idea 
not a few of them carried their savings to 

They thought that 

buying gold they would be absolutely safe. 


English gold at bargain rates. 
view 


the international bankers. 





Even some of the newspapers were misleadir 
. More than one headline quoted 

” at $4.50. This, of 
sovereign is the name of the 


Ss point. 


“ 






sovereign cou é 


value of the 





was incorrect. The 





value of 1 pound. Gold 
a 





British gold coin of the 





a sovereign could 
States Mint as 


50 as 





always maintains its value, and 
be as readily sold to the United 
bullion when English exchange was at 3 














can now, or could be when exchange is at its nor 
mal! ratio. 

The value of the English sovereign is fixed by 
the United at $4.8665. This 
is for purpose of duty, &¢., and it is said to be the 


In norma! times the market value 


States Government 
standard ratio. 
f the 
the exchange market and it fluctuates above and 
elow the official parity. 
ent conditions, it does not rise above par and is 


sovereigns in this country depends upor 


Now, owing to the pres 


more nearly governed by the value for minting 
This is $4.8665, less the depreciation in 
the coin caused by wear in circulation and also 
the nominal charge which is made by the Mint 
for converting bullion into coin. 


purposes. 


Will speculation in the exchange of the variou: 
European countries be profitable? Who knows? 
There are many things to be considered. First of 
all, the probable duration of the war. That is, of 
course, the important element. But 
the war does end, will exchange at once resume it 
normal ratio? Of course it will not. 

Our trade balances against Europe are piling 
for 


most when 


She is in our debt 
interest of the 
have been sold here to pay for mun 

held 


so that there is no corre- 


up enormously day by day. 


munitions or for principal and 


bends whic h 


tions. American securities abroad are now 


reduced to a minimum, 
side. European Government 
obligations and 


They have 


pondine de} our 


have ple with us their own 


-dged 


f other Governments for loans. 


tnose ¢ 


ved securities from their private citizens and 





porro 
pledged them with us. And they have given us 
all the gold they could thrust upon us. 
For the last year, at least, the flood of yellow 
etal pouring into this country by sea and throug! 
( ade J ormous. There is little gold i 
general cir ulation in Europe. What gold there is 
Europe must be held by the great Governn 
PLENTY HERE; SCARCITY ABROAD 
But before exchange, generally speaking, ca 
sume anything like its normal ratios, this gold 
I rt f g back again. Europe m 
rreat ¢ nt, repay her debts of every sort to 
country before the exchanges can approa 
t r former parities. It is not improbable, also, 
t j i apital may seek investment i 
this country after the war to a greater extent than 


it ever did before. If so, here is another handicap 
to the effort of the exchanges to seek their normal 
] 


»vel 
evel. 


Europe cannot bring such a result about quick 
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h Market and 


Yate 
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most of them do 1 


fr 
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tendency are not 
sion houses. The coal 


and distribution 
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Bearers of the Added 


Burden 


Tax on Very Small Incomes and on Very 
Large Ones Increased Relatively 
Vore Than Levy on Others 


ROBABLY no fairer method of raising reve 
could be de sed y the Gove r t iT 
Income tax, provided it were so framed that each 
member of the cor inity would be made to bear a 
just share of the burds But the last 
followed the line of least re ance, and i 
democratizing the tax adopting the 

course of lowering the p t of exemp 








as THE ANNALIST has shown, would produce a 
larger revenue, and at the same time meet the J isti 
fiable criticism that the tay unevenly distributed 
—made an upward revision of rates. In do ‘ 


the inequalities were rther accentuated 


The same minimum of $3,000 for unmarried per- 
of $1,000 for 


married 


the 


sons and a further exemptior 
persons living together was maintained, with 
addition that under the new 

ily is also entitled to the e 
The normal tax on 
now 2 per cent., against 1 
and where the surta» 

per cent. it now ranyes 
the points at which the 
ble are materially changed and increased in num- 


ber, as will appear from the following table: 


aw the head of a fam- 
tra $1,000 exemption 
$4,000 is 


the old law, 


income in excess of 


inder 


per cent, 
to 6 


Also, 


omes applica- 


formerly ranged from 1 


from 1 to 13 per cent. 


tax be 


exces 


UNDER NEW LAW SDER « LAW 


PrP. Cc Income P.c 


Income. 


$20,000 to $40,000 1 $20,000 to $50,000 1 
40,000 to ono O00 to 75.000 2 
0,000 to SOOO 000 100,000 ? 
80,000 to 100,000 4 10).000 to 250.000 4 
100,000 to 150,000 ) 250,000 to SOO0.000 5, 
150,000 to 200,000 ‘ eT 0K) OO) 6 
200,000 to S50 000 7 
250,000 to 00,000) g 
300,000 to SOO OD) 9 


500,000 to 1 
1,000,000 to 1 1 
1,500,000 to 2,000,000. .12 
Over 2,000,000 rer: 


000.000, 10 


*OO 0) 


In amount the increases in under the 
new law, compared with the old, run fr 
Ps ~2U On 


incomes of $5 eo i 
: Py pu, on incomes of 


$5,000,000. Doubling the normal tax has increased 
the tax payments of those 
$20,000, and therefore 
at all, by 100 per cent., 
sufferers in this 
comes exceed $4,000,000. 
increase falls a fraction short of 100 per cent., 
on an income of $5,000,000 it is 
the old tax. 

On other incomes which are subject to the sur 
tax the increase is relatively 


taxation 


whose incomes are under 
not affected by the surtax 


greatest 


the 
tne 2 


and they are 


respect, save for those whose in- 


On the latter amount the 
and 
more than double 


smaller than on those 


law, while one with an income of $25,000 pays a 
trifle less than 81 per cent. more than formerly, 
though, of course, the increase in the latter case is 
greater in amount. With only one important ex- 
ception, the accompanying table shows a steady 


in taxation on incomes 


drop in the relative nerease 
bove $20,000 ur those amounting to $150,000 
ea na ich increase of 48.1 per 
f s the sma t of a Above that point the 
eavy tax brings a change in the tendency, and 
the increase clim ininterruptedly higher to and 
veyond the 100 per The exception noted 
ibove that on incomes of $50,000—is due to the 
hanges in the points at which the surtax is in- 
reased. 
The percentage f ti new tax to Incomes 
ranges upward from four-tenths of 1 per cent. on 
comes of $5,000 to 13.76 per cent. on incomes of 
a thousand times that amount. 


THE NORTHWEST’S MONEY 


Banks Show Big Increase in Degosits— Pre- 


pared to Carry Those Whom Short 
Crops Have Handicapped 
respondence of The Annalist 
MINNEAPOLIS, 19. 
HE Minneapolis, national and State, 
have period of the annual 
movement with deposits $35,000,000 in excess of a 
Northwest’s wheat crop is cut 
away down, with other important crops small, it 
will be interesting to see the working out of things. 
There will have to be a very heavy carryover of 


Co 
Sept. 


banks of 


the crop 


entered 


year ago. As the 


aecounts in localities where the crops were badly 
The Northwest 


in general 


hit, but they are prepared to do it 


is facing this condition with busines 


of record volume, and everybody hopeful. 
For example, there was $131,315,000 in all thg 


Minneapolis banks, as shown in the call for Ete. 


ments of the national and State Wariments, 
fo 9) ¢ * ‘ oT td 7 

Sept. 2, 1915. But the rece call. of Sept. 12, 
b 7S 7.198.000 St.# . 

Shows $167,198,000. . ’aul and Duluth, which 


with Minneapolis, ¥ 
from the Wisc 
about pr, 


y largely finance the country 
Sin line west into Montana, show 
Portionate increases. 


An index to the volume of 


general business is 
found in the commercial loans and discounts of the 
banks, it being safe to assume that 
Duluth, Fargo, N. D.; Sioux Falls, S. D.; 
D.; Aberdeen, S. D., and all the 
il} about the same relative- 
the Minne- 


Minneapolis 
P: nl 
Grand Forks, N. 
Montana towns 


St. 


show 


ly. Commercial loans and discounts of 


apolis banks compare thus: 
$92..247 000 
79,206,000 


10,991,000 Dec. 31, 1915 


Sep. 12, 1916. .$1 


June 30, 1916 102,482,000 Sep 


The salient points at this time are the ease and 
abundance of the strength, financially, of 
the Northwest 


munities, built 


mone y ‘ 
of the agricultural com- 


a series of 


1? 
e: pecially 


c wea re 
up on uccessful years, 


subject only to the normal tax. For example, the topped off by a wonderfully prosperous year in 
man with an income of $20,000 must pay a tax 1915. And business right now is good. Money 
twice as large as that which he paid under the old demand is active enough to keep the rates firm. 
Income Tax Rates 
Norma! Exces Total Tax —_Increase — P. ©. Tas 
Income. Tax. Tax. New Law. Old Law 4 mount. P.C. to income. 
$5,000 $20 $20 $10 $10 100.9 0.40 
10,000 —_— #&£ 4 4 «4#8¢bendr 120 60 60 100.0 1.20 
15,000 220 . 220 110 110 100.0 1.47 
20,000 eo 320 160 160 100.0 1.60 
5,000 420 $50 470 260 210 80.8 1.88 
$0,000 520 100 620 360 260 72.2 2.06 
40,000 20 200 920 560 260 64.3 2.30 
50,000 920 400 1,320 760 560 73.7 2.64 
60,000 1,120 600 1,720 1,060 660 62.3 2.87 
70,000 1,320 900 2,220 1,366 860 63.2 3.17 
80,000 1,520 1,200 2,720 1,710 1,010 59.1 3.40 
90,000 1,720 1,500 3,320 2,110 1,210 57.4 3.69 
100,000 1,920 2,000 3,920 2,510 1,410 56.2 3.92 
125,000 2,420 3,250 5,670 3,760 1,910 50.2 4.54 
150,000 2,920 4,500 7,420 5,010 2,410 48.1 4.96 
175,000 3,420 6,000 9,420 6,260 3,160 50.5 5.39 
200,000 3,920 7,500 11,420 7,510 3,910 52.1 5.71 
250,000 4,920 11,000 15,920 10,010 5,910 59.1 6.36 
300,000 5,920 15,000 20,920 13,010 7,910 60.8 6.98 
350,000 6,920 19,500 26,420 16,010 10,410 65.1 7.55 
400,000 7,920 24,000 31,9206 19,010 12,919 68.0 7.98 
500,000 9,920 33,000 2,920 25,010 17,910 71.6 8.59 
600,000 11,920 43,000 54,920 32,010 22,910 71.6 9.15 
700,000 13,920 53,000 66,920 39,010 27,910 71.5 9.56 


800,000 15,920 63,000 78,920 


900,000 17,920 73,000 90,920 
1,000,000 19,920 83,000 102,920 
1,500,000 29,920 138,000 167,920 


2,000,008 
2,500,000 
8,000,000 
4,000,000 
6,000,000 


39,920 
49,920 
59,920 
79,920 
99,920 


198,000 
263,000 
328,000 
458,000 
588,000 


237,920 
312,920 
387,920 
537,920 
687,928 











46,010 32,910 71.5 9.86 
53,010 37,910 71.5 10.10 
60,010 42,910 71.5 10.29 
95,010 72,910 76.8 11.19 


130,010 
165,010 
200,010 
270,010 
340,010 


107,910 
147,910 
187,910 
267,910 
347,910 








Power of the British 
Blockade 


Some Statistics Which Go to Show That 
It Is Highly Effective, Despite Con- 
tentions to the 
; es 
. Britain regarding the 


The export 


Contrary 
controversy has broken out I eat 
efficacy of the 


blockade. trade figures of 





States are the premises on which the case against 
the Government is built up. 

The British Foreign Office is called to account 
for interfering with the work of the navy whicl 
left to itself, so runs the argument, would be a per- 


fectly effective instrument in preventing goods of 
finding their way into 


blockade was not always so 


any character from 


many. That the 


stringent as it is now is probably not open to 
argument. 
Undoubtedly at one time the pressure was not 


fully applied, and in the first year of the war 
Germany imported a fairly large quantity of 
But the net is being drawn 
gradually closer and a memorandum recently drawn 
up by the British War Trade Statistical Depart- 
ment accom- 


plished. 


food- 


stuffs and materials. 


bears testimony to what is being 
not 
a very solid basis for the sweeping assertions that 
that the expo 


ian cot 


Carefully selected and isolated figures are 


have been made. It happened 


from New York to the Scandina\ 


rs 
m.ries and 
Holland during the week ended S ware valued 
at $4,851,278, while in 
of last 
flimsy evide 
assume 


ole corresponding period 
total was $616,637. On this 
e—if such it can be 
Y py some of those pessimistica 
iat the exports of the United 
countries eight times the 
year’s figures, that the blockade 
and that vast quantities of the import: 
be finding their way into Germany. 
position is probably very different. 
In the particular week chosen for the purpose 
of comparison the exports were abnormally low in 
1915 and abnormally high in 1916. There are many 
other weeks in which the reverse is case and 


year th 


called—it was 





ly inclined 





to these 


last 


—_ 28 oo ntiar 
Was ineitective, 


states 


were amount of 





ad goods must 


rhe actual 


the 





these weeks must be taken into consideration in 
any attempt to judge whether this trade is in- 
creasing or decreasing. If a useful test to be 
applied it must relate to a comparatively long 
period and embrace the trade of all ports, not 


New York alone. 
The from the 
United States during the fiscal ye ended June 


30, 1916 and 1915, was as follows, and the figures 


value of the goods exported 








demonstrate the fallacy of the single-week argu- 
ment: 
Exports te W915 191¢ 
Denmark $79,824,478 
Holland 143,267,019 
Norw 39,074, 701 
Swede Or 
Total .. .$340,440,016 $260,512,649 
Instead of showing the suggested rease, the 
value of the exports has decreased by nearly 25 
per cent. in spite of a considerable advance in 


ommodi- 


prices, and notwithstanding that many 
ties which neutral countries contiguous to Germany 


formerly secured from the belligerents have now 
to be procured from America. In the figures cited 


it will be that the 
greatly compared with last 


seen exports to Norway have 


increased year, but 


Norway can no longer secure sugar from Germany, 
which country is using her surplus supplies of 


sugar for feeding cattle because the blockade pre 


vents her from obtaining fodder from other na 


tions, and compelled to depend upon the United 
States for her requirements. 
As for the 


from 


heavy increase in Norway’s imports 


of sugar America, that is testimon; to the 
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Fallacies in German 
War Finance 


Failure to Resort to Taxation Even to Pay 
Interest on Debt a Bad Augury 
for the Future 

HE fifth German war loan, the subscription 
lists of which were opened Sept. 4, has 
aroused greater interest than any of its prede- 
cessors. This undoubtedly is due to the circum- 
stance that the issue is taking place under military 
conditions less satisfactory for the Teutonic Em- 
pire than have prevailed at any time since the com- 

mencement of the war 
In a recent review of the situation on the Con- 
tinent the British Secretary for War, Lloyd George, 
declared that Ger y had missed her chance, 
and in view of the magnitude of the Allies’ prepa- 
rations and the adoption of conscription in Britain, 
it is a reasonable conclusion that what the German 
military machine failed to accomplish when it had 
smaller armies 
The 


only partially equipped and much 
to deal with must now be beyond its power. 
possibility of German victory seems remote. 


GROWING DOUBTS 


The 
forming its duty in 
is well, but the nature o 


merely 
« 1) } > 1 } H t} « « ll 
assuring the public that all 
f its war loan propaganda 
growing doubts of any 
jlearly, as 
is hav- 


German pr‘ is, of course, per- 


is an implied admission of 
overwhelming military victories. 
our London 
ing to take account of a certain 
the part of the public, the existence of which is 
indicated by the character of the efforts which 
are being made to Most significant, 
perhaps, is the fact that for the first time the 
investor is being asked to subscribe without the 
promise of an indemnity from the defeated enemy 
of unimaginable dimensions. The word has not 
ceased to form part of the German vocabulary, but 
it has been very sparingly used during the last 
few months and so far, at any rate, as the more 
important journals are concerned, finds no place 
in the war loan campaign. 

LOE eet - ee ° e 

The security of the-Teese£mission is said to 
be the credit of the whole German EMPS& With- 
out reference, of course, to the neutral opinion 0 
such credit, which finds expression in the condi- 
tion of the exchanges. It is a significant fact that 
on the day that the war loan subscription books 
were open the New York exchange on Berlin stood 
at the lowest point reached to that time since the 
outbreak of hostilities. 

In view of the virtual suspension of trade re- 
lations between the United States and Germany 
this depreciation is regarded as a rough indication 
of the real value of the mark as a future medium 
of international currency. 

Concurrently with the abandonment of the in- 
demnity fiction the working classes are told that 
the burden of meeting the interest on war debt 
will not be laid on their shoulders, but as to the 

it is to be met there is a signifi- 

, the promise is made that at 

no time after the war will there be either a forced 
reduction of the rate of interest on war loans or 
stock loan or interest. Then 
those who fear loan money 
which they think require after peace 
is declared are told that the loan bureau may be 
be continued after peace and that money may be 
terms on war loan stock. 


remarks, it 
restiveness on 


correspond 


reassure. 


manner in which 
eant silence. Eq 


a special tax on war 
ock up in war 


they may 


raised there at easy 


FOSTERING A DELUSION 

is the necessity of com 
bating the notion that the subscription of the 
new loan will help to prolong the war. This doc- 
trine has apparently propagated to 
purpose and is described by the Frankfurter Zei- 
tung as “dangerous” and “ pure treason.” This 
journal is endeavoring to prove that the new loan 


Most important of all 
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the conflict. 


those who officially or 


will shorten the duration of 

Whether the pre and 
semi-officially inspire it are acting discreetly i 
implying that no great taxation is to be laid upon 
the poorer eleme f the co munity, whil 
tacitly 


alone relieve t 


admitti 
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beyond their’ grasp, the ‘future aléhé' can decide. 
To the ordinary observer the policy seems im- 
prudent. The war loan interest should be met 
from taxation to which every class must contribute. 
The financial affairs of the German Empire are 
now under the control of Count Roedern, who suc 
ceeded Dr. Helfferich as Secretary of the Imperial 
German Treasury, and presumably is responsible 
for a series of promises which may conceivably be 
justified on patriotic grounds but can only result 
in bitter disappointment when the final war budget 
has to be presented to the nation. So far it may 
be said the German people have declined to assume 
any considerable additional taxation, and the rul- 
ing powers have hesitated even to provide enough 
revenue from new taxes, or an extension of existing 
ones, to meet the interest on war debt, and there 
still no indication of a departure from the 
sen path of meeting such payments out of fresh 


chi 
l orrowing. 

Clearly there is very great danger in the pro 
longation of the present policy, and the enemies of 
Germany are not, perhaps, presuming too much 
concluding that the financial advisers of the coun 
try are finding very great difficulty in reconciling 
the present situation with past utterances and 
The four German war loans which pre 


promises. 


the present issue were floated on the term 


. 
ceded 


The Outcry of the Br 


Special Correspondence of The Annalist 
LONDON, Aug. 31 

nena attention in this country is being con- 

centrated to an increasing degree upon the 
still persistent advance in the cost of consumable 
commodities. The last days of Parliamentary 
session, which came to an end last week, were 
devoted to discussion of the subject, but it cannot 
be said that the attempts made by some members 
to fasten the responsibility on particular interests, 
or the Government itself, were very successful. 
It proved a great deal easier to frame the indict- 
ment than to make good the case. 

In view of the extravagant nature of shipping 
profits the temptation to point the finger of scorn 
at the shipping industry is not easily resisted, and 
Mr. Churchill, who occupied the post of First Lord 
of the Admiralty during the early days of the war, 
was anxious to connect the rise in prices almost 

lusively with the admittedly great enhance- 


ment of freight rates. 

A leading shipowner sought to demolish his 
argument by pointing to the very slight increase 
which has taken place in the rate of freight for 
the carriage of meat in insulated steamers and at 
the same time to prove that the suggested com- 
plete absorption by the Government for the dura- 
tion of the war of the mercantile marine would 
not solve a problem which has been brought into 
existence by the immense volume of tonnage that 
has to be kept continuously in the service of the 
Government for war requirements and which has 
made Great Britain increasingly dependent upon 
neutral shipping, which cannot, in any circum- 
stances, be controlled. 

The question is a 
Important sections of the community are earn 
ing wages that afford more than adequate com- 
pensation for the increased level of the house- 
hold bills, but there are many who have derived 
no benefits from the war expenditures and many 
more who have suffered loss as a consequence of 
the European calamity. On such the extra cost of 
articles of every-day consumption, combined with 
additional taxation, must press with great severity 
and may often result in actual privation. 

The standard of living among certain wage earn- 
ers is said to be declining,a situation which if capable 
of proof cannot be regarded with equanimity in 
view of the greater effort which is required from 
all classes and the continuous strain necessarily 
resulting from the terrible nature of the European 
It is in the nature of things that heroic 
measures should be demanded in order to termi 
nate a situation which is declared to be intolerable 
open to the charge 


growingly serious one 


contiict. 


a description which, perhaps, is 


of e greration. 
The Government is called upon to co 


all commodities, or at 
Alternatively 


, to rat 


purveyor of 


tribution. 


tn be admitted ar 
Imaginations are apt to becon he 
nder a sense of grievance when it is difficult. t 


bring matters into their true perspective. The 


causes of the advance in prices are numerous and 
far-reaching, and there is no royal remedy. 


High wages are in themselves a basic cause of 


increased prices, and the rise could go on ad in- 


nent and had the in- 
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SPECULATIVE COUNTERS FEATURE 
OF LONON MARKET 


Uncertainties Regarding Wer Finance Make 
Investment Issues Dull—Rumor of 
Indian Loan Here 
By Cable te The Annalist 
LONDON, Sept. 23. 
tla 


shangre end the week qu! ie uly, 


HE Stock Exe 

cheered by generaliy favorable war news. 
Railway stocks were helped by the friendly tone of 
t dispute with the men, 


additional war 


the settlement of the recen 
who were granted 5s. per week 
bonus to meet the rise in prices. 


Gilt-edge bonds were dull all week, owing to un- 
certainty regarding the possible offer of part of 
the French loan here, and also on prospects of a 


British loan. It is unlikely that the French loan 


will be issued here, but information concerning the 
possibility of a British joan in the near future is 
completely lacking. Consols and other unredeem 
able bonds were firm throughout the week. 


There was continued demand for munition 


shares, despite excess profits taxation. Rubber: 


rise in the price of the com- 


esterday, of 


Were strong, on a 
modity, though the death, announced 
Arthur Lampard, a prominent dealer in the rubber 
industry, was an adverse factor. Oi! shares re- 
main firm. 

Money has risen to nearly 
to the keen demand for three mont! 
bills at the Bank of England. American buying 


per eent., owing 


;’> Treasury 


of commercial bills was | mportant In volume 
than last week. The renewal of £2,000,000 of 
French Government yearling bi has been ar 
ranged at 6's per cent., representing, re ve to 

better terms for Fra than iast year. 


¢ 


bank rates, 

The Indian Government will repay £3,500,000 o 
bills due next month. The rumored offer of 
bills to New York is not credited 


The demand for rubles is attributed to fur} 


these 


here. 





P A er 
en Ameria Asano ® Russian internal loan i e 
year 51% per cent. bonds at 95 is announced. 
The Government committee on means for help 
ing financiz British overseas trade issued it 
report last night. It recommends the formation 


at an early date of a British trade bank, with a 


capital of £10,000,000. 
pete with existing British banks, but would un 
A feat ire 


The bank would not om 


dertake operations unsuitable for them. 
would be a specially equipped information bureau. 
Control of the bank would be private, but the 
Government would encourage its operatior Bank 
ers interviewed by your correspondent today think 
the scheme wil! require much detailed considera 
tion before becoming operative. 

Unemployment among members of trades 
unions at the end of August amounted to 4 per 


1,000, the same as a month before. 


AMERICAN COPPERS STRONG ON 
PARIS BOURSE 
Utah Gains 21 Francs Varket Generally 
Firmer Despite Heavy Selling 
Vote Huge Credit 
By Cable to The Annalist 
PARIS, Sept. 23. 
—- further selling during the week, the 
Bourse closed slightly firmer than it did last 


Friday, buying orders being of sufficient volume to 


sustain the market. Suez Canal shares, Spanish 
external funds, French metal values, and bher 
stocks all were at higher markings toda) Bette: 
news from the Rumanian front caused a recovery 
in Russian industrials. The American copper 
group closed very rm, Utah euaining 21 frane 
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yesterday. The war loan closed unchanged, but 
rentes were weaker at 62.50, ex the October cou- 
pon, disappointed holders realizing on the decision 
not to accord rentes the privilege of conversion into 
the new war loan scrip. 

market was more active, short- 
dated acceptances of high-class firms engaged on 


contracts for war material being in demand at 4 


The discount 


per cent. Exchange remained pegged at last week’s 
quotations. Yesterday the Chamber, by a vote of 
448 to 4, authorized a credit to cover expenditures 
to the end of the year amounting to nearly 10,000,- 
000,000 frances 
Commencing Sept. 30, the Bourse will remain 


open on Saturda; 


BRITISH SHIPPING MERGERS 


High Prices Paid as Result of Increased 
Freight Rates Which Many Be- 
liece to be Unwarranted 
Special Correspondence of The Annalist 

LONDON, Aug. 31. 
HE apparently extravagant prices which some 
steamship companies are prepared to pay for 
other steamship enterprises are not entirely with- 
out influence on the public mind, and the disposi- 
tion te connect the high and still rising cost of 
ving on the excessive profits of steamship-owning 


companies is natural and logical. The “ man in 


the street ” not easily convinced that advances 
in freight rates frequently reaching to many 
hundreds per cent.—even four-figure percentage 
increases have been reached and exceeded—is an 
absolutely necessary accompaniment of war con- 
litions, as the observations of some shipowners 


would seem to imply, and there can be observed a 


growing tendency to contest the explanations which 
the community are asked to accept. 

A moderate addition to earning capacity would 
net have created surprise or resentment because 
of the quite abnormal! situation which has been 

t by the far-reaching Government 


requisitions and co “eit much greater de- 
vendence upon neutrals for the conduct of the 
country’s carrying trade, but the public has an 
incomfortable suspicion that it is being exploited. 

It also infers that high freights are not likely 


brought abou 











to come to a speedy end after the termination of 
hostilities. The shipping magnates are not the 
least intelligent of the country’s business men, and 
f the prices at which steamship interests are being 
acquired are to be justified by the earning power 
of the vessels during the next few years the profits 
must be very appreciably larger than in pre-war 


days. Two important shipping deals have been 
concluded during the last few days, and in con- 
nectior th one of these the speculative investor 


ha “eee his fingers. 

For some time it had been 
important shipbuilding, shipowning, and engineer- 
mg business of Furness, Withy & Co. were seeking 
to obtain control of the Prince Line of Newcastle. 


remored that the 


It may “be assumed that this is not the first oc- 
easion that similar efforts have been made seeing 
that the Directors at the annual meeting of the 
latter company, held in September, 1915, obtained 
from the shareholders power to refuse the trans- 
fer of any shares of which they did not approve. 
Possibly for this reason it was expected that in 
the event of the existing management agreeing to 
relinquish the predominating share holding which 
they were understood to possess, the interests of 
the independent shareholders would be fully pro- 
tected. In other words, that any terms offered 
would have to apply te all proprietors. 
So when it was reported that Furness, Withy 
& Co. were willing te buy on the basis of £8 per 
lative investor made his presence 
felt and the price of the shares rose by short steps 
and an occasional sharp bound to the neighbor- 
ood of this figure. No terms, however, were of- 
ered by Furness, Withy & Co. to the general body 
of shareholders, so, on the announcement being 
made last week that the company had secured 
predominating interest in the Prince Line it was 


share the Spec 
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conjectured, apparently with good reason, that the 
holdings of the management had changed hands. 
This has caused a good deal of dissatisfaction 
among the older shareholders and, needless to say, 
those who bought recently at high prices, on the 
ground that no terms should have been accepted 
for the management interest which were not of- 
fered to the remaining shareholders. Rumor says 
that the price paid was actually in excess of £8 per 
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Thé abdtatios of ‘on shares” in the market, 
which had been weakening before any official an- 
nouncement was made, fell- promptly to little 
more than £4. Is this too low or have Furnes: 
Withy & Co. made a bad bargain? Alternatively, o 
course, the rumor that they paid as much as £8 

share or more may be inaccurate. It is one of 


rhs 


ct 


those cases where a sense of grievances is fe 
and the annual accounts of the Prince Line are 
being awaited with exceptional interest. They are 
due very shortly and the light they must throw on 
the present position and prospects should be in- 
structive 





The dividend paid by the company for the 
financial year to June 30, 1915, was 19 per cent., 
but for the preceding twelve months it was only 
5 per cent., and for 1912-13, 15 per cent. If even 
the existing market figure of about 414 can be sup- 
ported the earnings must have expanded in re- 
markable fashion, and the mere fact that these 
high. prices prevail provides argument for con- 
necting shipping profits with the dearness of com- 
modities, 

Another shipping absorption of a different 
character, but whose terms provide yet another 
illustration of the flourishing conditions now being 
enjoyed, is the purchase by the firm of Pyman, 
Watson & Co., of the London & Northern Steam- 
ship, which is managed by Messrs. Pyman Broth- 
ers. The absorption will be carried out by direct 
purchase of shareholders’ interests, and the sum in- 
volved is approximately £2,000,000. Holders of the 
fully paid £10 shares will receive £56 for each 
share, holders of the shares £9 paid will receive 
£55, and holders of the shares £7 paid will re- 
ceive £53. The £1 preference shares will be repaid 
at the rate of 30 shillings per share, and in all 
cases the payments will be made in cash. 

The arrangement with the shareholders does 
not, however, terminate the agreement for the 
management of the business which is held by 
Messrs. Pyman Brothers, and in order to determine 
this a payment of £250,000 will be made to the 
latter firm. The agreement is subject to ratific< 
tion by at least 90 per cent. of the ordinary and 
preference shares of the London & Northern Steam 
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Full particulars are now announced of the pro- 
posal for the absorption of the New Zealand Ship- 


ping Company by the Peninsular & Oriental Steam 





Navigation Company, which was first ied in 
the beginning of July. The fusion wil] give to 
the purchasing company a still more powerful 
hold on the Australian trade at a cost which can- 
not be considered extravagant, although the price 


to be paid to the New Zealand Shipping share- 
holders is a very satisfactory one. Each £10 
share will be exchanged for £10 nominal of P. & O. 


deferred stock, which has a market value of nearly 
£34, so that while the capital of the P. & O. is in- 
creased by a nominal amount of £906,720 in de- 
ferred stock, the actual value offered to the New 
Zealand Shipping shareholders is rather more than 
£3,000,000. For this, however, the purchasing 
company will receive __ built, or building, of 
an aggregate tonnage of 324,532, so that the cost 
will be under £10 per ton, which seems a reasona- 
ble figure judged by present standards. 
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‘Foreign Exchange 


How British Censorship Necessitates 
Some Roundabout Trading in 
Sterling and Might Ad- 
versely Affect Rates 


HE British Treasury’s measures for supporting 

the sterling exchange market have not proved 
so difficult to carry out as might have been ex- 
pected, according to bankers who have watched 
developments. The principals on this side of the 
water to Chancellor McKenna’s plan for artificial 
support of rates, naturally, have not discussed their 
work, but the general scope of the methods em- 
ployed in keeping the sterling cable quotation 
around 4.7642 month after month are familiar to 
other dealers in exchange. 





The most interesting development of the plan, 
perhaps, lies in the fact that the British censorship 
of financial transactions actually works to retard 
efforts made to keep sterling rates steady. It is 
learned that a bankir 
name, even though it be an established American 
firm in the good graces of the British Government, 
frequently meets with difficulty when it attempts 
to sell sterling bills or cables to the banking agents 
of Great Britain. There is no secret about the 








g house bearing a German 


reason. The fact that a German name appears on 
the bill may the passage of the draft or 
cable transfer through the censor’s hands until 


dela: 





explanations are forthcoming from this end. 

A product of this apparent discrimination as to 
names is the “swapping” of drafts by banking 
firms on the quasi “black list” for drafts drawn 
by other institutions whose business is not liable 
to delay. This procedure has become a regular 
part of the duties of brokers whose commission 
for the service and knowledge of places where 
drafts or cables may be exchanged amounts to $7 


for each £10,000 transaction put through. 








It is easy to imagine that unfavorable result 
might accrue to M McKenna’s plan if discrimi 
nation were pursued at a time when the exchange 
market was fallin; rhis, however, is a con 
tingency which so far has seemed remote. The 
British Government agents have proved b 
the firmness of rat that the market is under 
control. With so vast an amount of funds available 
as the vario 1 and gold lipments ha 
produced they ha perienced no difficulty 
buying ail the cchange pressed for sale and 
carrying dd tio vhen ya 
are firm 

The excha last e vas the sar 
dull affair as the “ek before. Reichsmarks dis 
played a slightly fir tone, but elsewhere move 
ments were tri 
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Power of the _ British 
Blockade 





efficiency of the blockade, not evidence of its in 
efficacy. During current } the Dutch ex 
ports froi Holland to Germaz y have been almost 
a negiigible quantity apart from commodities 
which are received im the Dutch East Indies, 
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The following statistics were recently published ; 
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is (OOCad $121,2410,0080 
° Q71000 BS 505.008 
old ‘ pee 1 OBZ, 00H ; 
d onnvecs POA OO 17° (uM) 8.) 645,000 
Sie: ieee 86,420,000) 
b OO) G0 OOD 13.200.000 
i i tun 
wi ny 
] Nik 
ta) an we im 64.24 ? 
10K 
SS.072. GOK 
i . 170.2 On ‘ 
414 a i é and WOH OOO 
Bank of Netheriands 
Veek } “do J a) 
191 101 a any Gi S1TEane 
Gmilder ‘ der G a Live®) $20 CUO 
i ‘ ie PPL SON S515 40 
N " 
K GNU 
) "0 SHORT TERM BONDS 
ayes SHORT TERM BC 
47 161,978,925 T HA i Y [ELD O 
S GALL 
Bil 0 i 6 , 182.057.8540 ircular A-fi 
Adva 95,097,626 140,154,528 COMMERCIAI ECURITY COMPANY 
Circul ees DAD STS, 415 461,120,505 Resources $7,000,008 
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Curve of the Cost of Living 
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An twndex number is a meai f sho 7] he I 
fluctuations in the average € j e of y d Lite 
= -——™S — _— - 
7 e 
Barometrics 
THE ANNALIST INDEX NUMLER 
—_ Weekly Averages.———. Years’ Averages.— — - 
Sept. 23, 1916. .7186.69 1916 166.937 1896 80.09 
Sept. 25, 1915.. 136.64 1915. 149.304 1890... .109.25 
*To date. +Highest on record. 
FINANCE 
Sz me Week Year Sa IT Pei od 
I t Week ‘ to Date Last Year. 
Sales of stocks, shares.. 7,158,740 131,405,801 109,427,330 
Sead ee High 94.53 High 94.53 High 85.38 
Av. price of 50 stocks...- fy ow 92.10 Low 80.91 Low 58.90 | 
Sales of bonds, par value.$25,691,000 $21,174,500 $756,135,550 $583,194,200 
Sia (High 87.02 High 82.72 High 87.49 High 84.48 | 
Av. price of 40 bond ILow 86.70 Low 82.29 Low 86.19 low 81.51 
Average net yield of ten 
high-grade bonds 4. 280° 4.46 4.27 4.321% | 


}. 234.950 $1,040,672,000 


,000 $1,533,2 
? 015,000 363,984,000 


$4,515 
3,096,000 23 


New security issues..... $17,198,000 
Refunding iene Ul kacan 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 

End of August End of July 


1916 1915. 





1916 1915 
U. S. Steel orders, tons 9,660,357 4,908,445 9.593.592 4,928,540 
Daily pig iron capacity, ton 104,502 91,075 103,674 86,776 
Pig iron production, tons . *3,203,713 2,779,647 25,838,885 717,443,884 
*Month of August. +Eight months. 
Building Permits (Bradstreet's) 

-—-August, 126 Cities July, 154 Citie June, 154 Cities. - 
1916. 1915. 1916. 1915 1916. 1915. 
$63,246,357 $62,458,600 $115,051,542 $71,141, ) $96,879,914 $70,698,467 
Alien Migration 

Jul June Jai l to J ily 31 
1916 191 191¢ 191 1916 191 
Inbound . 25,035 21,504 0,764 22,598 6,999 14 0 
Outbound 0,429 9 861 61 10,830 1,540 69,848 
Balance. . +- 19,606 + 11,643 24,403 11,768 152,459 472 
MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country, estin ed The Annalist for latest week fr complete 
returns from cities representing 93.62 per cer of the total. Pe tage how 
ehanges from preceding year. 
rhe Last We " ] Week I Ye . 
ne. kee $5.378,000.000 17.0 +5 R66.879 20 $175,184. > 19) 41.9 | 
1915... 3,660,425,505 4-63.2 8 445 527.31 10.8 123.415.056.767 g1 | 
Gross Railroad Earnings | 
I t V We ‘ A j 
1s I j 
oo ’ ’ 
1916. $12,072,016 12,22% 5] 1,621 16,175,9 $1,426,588. 866 | 
ae 10,567,694 10,642,461] $47,652 86,182,669 1,179,544,044 | 
Gain or lo $1,504,322 +.$1,585,111 33,4 69 9,993,264 +-$247,044,822 
14.2°% 14.9 27.8 lf 0.9% 
The Car Supply | 
Net sur- Sept. 1. A N 1 | 
l 1u1 1 1 1:4 ; 11 191 1oKe 1908 


plus of ; 


freight « 14,281 0,762 l rs ‘ t t,0$1 60 i e21,214 | 
OUR FOREIGN TRADE 
Export { {79 £Q ; 


price of a group of commodities. T he 





Annalist Index Number 





elected and arranged to represent a theoretical family’s food budge 
— > - — 
. — , 4 
THE STATE OF CREDIT 
New York Banking Position 
(All Clearing House Inst ions, Average Figures.) 
ae —-Cash Reserve. 
We Ended. Loans. Deposits. Amount. PrP. c 
Sept. 23, 1916 3,307.093,000 $3.438.942.000 $437,625,000 2.72 
sept. 16, 1916 need 3,306,366,000 } 410,312,000 411,348,000 05 
Sept. 25, 1915........06. 2,734,379,000  2,922,763,000 518, 17.73 
This year’s high......... 3,404,635,000 3,592.631,000 2 14.85 
Am Week ended. ..202..0. April 8 Mar. 4 Jan. 29 
This year’s low......... ‘ 3,178,302  3,298,133,000 11.68 
In week ended........ July 22 uly 22 June 10 





Foreign and Domestic Exchange Rates 






, Exchange on New York at Chicago last week was at 15@10e ount, 
closing at the latter; at Boston it stood at par all week; at St. Loui ranged 
from 15¢ to 5e¢ discount, and at San Francisco the r: e wa om 10c pre- 
mium. The week’s range of exchange on the princi} fore centres last 
week compares as follows: 
DEMAND 
—Last W’k.— Pre W'k.— Yr. to Date.— *k, 1915.— 
High Low High. Low. High. Low High Low 
. 4.75% «4.75 4.75% 4.7 4.78 4.73 4.' 4.6814 
Par sec e A 5. SN 5. 3658 SS 8 414 6.08 . S734 
Be v S714 70.00 4 78.87 8.93% 18% 
Switze 5 f 4 ) 5 o¢ O14 
Holland 40.8 40.75 40.8 10 18% 40.75 4 9 
Italy G.457T 6.4 t b ¢ 21 6.79 29 
CABLES 
Lond ‘ 4.76% 4.76% 4.7 8% 4.74% 4.72 4.68% 
P . 85% 5.4% 5.86% 5.82 6.07% 5 86% 
Be ) ST 69.93% oO. » 8.12% OO 7 114 
Swit 5.8214 5.82% , 5.14 3314 1 
H } 10.93% 40.8144 40.8 40.81 45.3114, 40.81 4( ’ 
Ital 6.451%, 6.451% 6.41 4 20 78 6.2 
R 2 1 ) 2 oO 99) 32 00 
Ay 7 12.¢ 2 08 2.09 15.05 © 57 
Cost of Money 
Last Previous Year to Date. Same Week.— 
New York: Week Week High. Low. 19 1914, 
Call loans . 1, @3 2% @S5 6 1? 1%@ @ 8 
Time loans, 60-90 days.3 @3% 314 @4 4 2144 2%@2% 7 @10 
Six month ....04%2@4 4@4 2 2% $ @5% @ Ss 
Commercial discounts, 
4-6 month ...0%@4 5@4 4% 23 CO @ 7 
By Telegraph to The Axnnalist 
Other cities 
Commercial discounts, 4 to 6 months’ bank rates: 
Tr ---4 @4% 4 @4 4 3 2@442 7 
Boston 4@4 +% @A i% 83 @4 6 @ 7% 
St. Louis swam .0% @4% 3%@4%4 «4 31% 1 @3% 6 @8 
Comparison of the Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
Sept. 2 16. S pt. 24, 1914 ‘ 9 9 
lo O ] I Over ‘I ver 
ta $5, 00K ta) < mm a) $5,000. ri e 000. 
Fast 100 46 114 56 135 54 9] 48 105 48 
sé cmaaarns 71 20 94 24 116 28 i4 5 75 21 
ME. éexdesaens 80 33 86 34 93 6 a1 24 51 18 
Pacifi 38 11 35 10 07 22 48 19 30 12 


United States. ..289 110 38329 24 401 140 264 116 261 99 
CRN. sccccune BO 6 46 16 71 39 +"; e D4 5 
Failures by Months 

A 4 
-Augu inal 
191; 101 “A180 
Number 1.594 l 12,0 1 
] hilitic 1) 19R TOO .s z “ 17 GR 4 


IMMODITIE 


WEEK’ 


S PRICES OF BASIC C( 
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Bank Ciearings 


For the week ended Saturday. Reported by telegraph to The Annal 

















Centr 
Resery ie 1916 1915 1916 191 
New Yo : 7,797.74 $2,251, 802,477 — $100G,506,810,74 $71,007 ,005,4 
Chicag SIN, S857 rt WD, et 14.192, 30 7 Ln7 07 
St. I » TA 7 “v 431,307 872,018,012 
Tota her) > 65999 G83. $124 j 85. 307.000, 70. 
qt? ‘4 € 
i 'r Me lew Set t 4 ’ 
s4 os 7,416.4 { 153,004 
15,81 ISS 1,613.591,224 1 46,10 
« l O,406,7 tiot 24:5 0-4 1 Go, 44 
ars ! 7 Wiz, 14 2 oat 
j’t lelp ’ 2 IST «1M 480 31,43 
I t ond (He rep GOOG OSZ $0 300.04 
an Fra ( TY | 2 344,631 880,150,268 
To $ t 1 SOL. T6 $25,006, 172.8 $18,70 SS.U10 
ita l $0 $ 144.44. S10 Eb $ 4 ’ s te4 
Ott 5 
Balt { < $1 
Cir ! (x 
Coh ti4 
Der ie | 
Detroit ny 06.200 840 
Indianapol (4 15,852,609 
Los Angel 10,51 T4072 SOD 
Louisville 16,885,278 513 155.473 
Milwaukee d 81,152 591.7 
New Orlea +,443,451 G58, 
Omaha 28,493,690 
Pittsburgh 609 871 
Providence J S.7SS,600 
St. Paul 13,625,205 
seattie 1,083,700 





Washingto 8,456,135 





Clearina House Institutions 


Actual Condition Sept. 23, with Change from the Previous Week 
Banks = All M "ha 





Sark rust Companies emoers ¢ 
& $2,2154,.962,.000  $1,050,051,000 15 Onn 14 
s Ww) TS, TOT Om 17 nt i! 
nn 13.083) 000 tt On Ce 1 
405,000 $,127,(KK 65,080,000 
' On, 004 1,055,000 $747 Mo 
16), (eM WS 52 OM rO51 KK “a 
wit é PN 15 SN 1)0KM fold 1 
7 Nt G G20, 854 114,154,1 y 
‘ 2,377,504 16,161,444) ; TY i 
14,000 129,055,004 S.279.00 
n 175,000 17> tM 
it not 
Daily Average Loans, Deposits, and Cash Compared 
Averag ne i: of Clearing H ‘ alone 


Statements 


New York Philadeir * eland Rict 





ist | 
Ct 








of the Twelve 
For the Week 


Dist. 5 


lange. | 
P.c 
19.8 
24.31 
- Gaol i i 
— Gold 1 
45.7 a ’ 
Gold redemption 
t ~ 7 
.7 lS ; 
| 
ios i ‘ 
13.5 
a1. To 
ii.4 
24.7 











lal 
$4.2 1/ 
28 * 
ol 
US.t . 
ty 
‘> 
ota 
Investment 
L‘nited Sta t 
One-year I S. 1 
M: cipal w 
Tota arnir 
lederal Rese 
loue fror Fr. R r 
All other res 
yo 
7 ) re , 
2.6 
lep 
Member bank de 
1 “a Federal | Ui 
O55 (MH b. | anit 
Goo A ott 
en 
SO00 
2 ta 
afi ( d Sey 
7 , : 
) 
Is ( 
7. 
hincn | i 
| 
OK } 
| \g 
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Ended September 22. 


nd inta Chicago 
Dist 6 Dist. 7 
00 = $5,841,000 $50,098,000 





720,600 





Condi 







I ern! 
fember ba 


aeposit 






Fed. Re né 

F. R. bank not 

Due to other F. R 
Banks—net 





All other liabi 
Tota! liabilit 








147,000 


35,000 


Aw fs » @n6 "2972 ANN @ALC A107 ) 14 t 
)17,00¢ 5 228,656,000 $46,497,000 18.110, 0 $$ 











14,000 


18,076,000 3 





reden 

I’.R. bank not sonra pei 
Bills discounte $301,000 414,000 $159,000 $756,00 806,000 8,000 
Bills boug! 64,090 888,000 11,705,000 220,000 {,796,000 75.000 

Tota! bills f OK $27,802,000 $11,864,000 97 100 = $7,602,000 $8,542,000 
U. S. bonds } 100 $3,174,000 $2,825,000 204.000 074,000 08,000 $8,463,000 
1-y r. Treas. 1,282,000 818,000 760,000 54.000 26,000 850,001 
Municipa 0 ) 1,789,000 ? 421.00 6,000 86,000 226.000 1219.00 
Fed. Res. note R59 000 4,718,000 07.000 15,000 10.04 
Due from other } 

R. Banks 14.001 1.493.000 81.00 52.000 1.519.000 R4 ) 
Other resources i000 200,000 62 m W) wy 04,000 16 ¢) 

Total reso ) 1) 4 6,000 416,49 ) ) OOD 18.076.000 $84.67 ) 
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Rance 
-—fer Year 1915.— 
Hig. 


145 





40). 
131, 
491 
S574 
7415 
109% 
05 
109% 
19 
OS! 
113! 
OS 
Vk 
60 
25 
Ot 
10214 
135% 
144 
ao 
i4 
105 
] 


154'3 

114 
8) 
79% 


600 — 
184 


New York Stock Exchange Transactions 


Total Sales 7,158,740 Shares 


Low. 


80 


qo 





High and low prices 





High. Date. 
59, S 16 
97% J e229 
14% Ja 4 
21 ‘I phn! | 
4. Apr. 28 
7 Se 14 
2h) 7 
10) 7 
bed 14 
S4 6 
x"? 14 
0 - 
1] ~ 
14 
i” 
il 
7] 
97 Q 
7 1 
wo re | 
Ss 4 
108 { 
1 4 
117% 
On , 
6o } 
18 3 
110 24 
96 } 
SO * 
debe? 
nO i4 
144 ir 
45 ~~) 
RS™ J e 6 
1321:, A 6 
67 ep. 11 
102 M 11 
14 la 12 
100 29 
114% Ary 4 
87 Ja 
“709 Ion 7 
121 Feb. 10 
31 Jan. 11 
105% Mar. 9 
42% Jat 3 
80%, Jar , 
58% Jan. 18 
90 May 11 
72% Sep. 3 
114% Sep. 21 
295 July 17 
140% Sep. 11 
131 Tune 5 
67% June 8 
10% Jan. 7 
20 Jan. 6 
15% Jan 3 
39% Jan. 4 
102% Jan. 3 
126% Jan. 5 
134% Jan. 3 
175 Jan. 11 
24% June 21 
123. May 15 
139 Aug. 2S 
25% Jan. 3 
oO Feb. 19 
59% June 8 
86 = Junel4 
°81\% Aug. 9 
76 Jan. 17 
Wiz tan. 24 
564, Sep. 15 
46% Junel3 


Jum 8 


Range 
~——for Year 1916 


Week Ended September 23 


may be for odd lets. High and lew pri ces for the year are based on 100-share lots, the official unit 


Lew Date. 
51% ig. 7 
93% Sep. 14 
132% Mar. 14 
14 Aug. 22 
31% July 28 
63 y 31 
11 u oO 
7 ) 
9 july 19 
TOM y 18 
the ‘ AY $+? 
M) Mi ad 

] ; ~ 94 
Hi% | I 
98 24 
4 

t 

-—% JU iO 
J 1] 

Mar. 2.3 

6v ] 7 
(H) 4 Ay 22 
IS% A 0 

‘ : 9 
}(™ ’ | 
i 12 
Th i 
| 14 
O4 Tu x) 
82 \pr. 24 
iat Aug 40) 
11 Sep. 16 
1% June 27 
15 in. Ii 
126 Jul 4 
1 ep. 20 
854, Apr. 22 
126 Apr. 25 
nO iF 19 
95% Jan. 21 
6 July 31 
93 Feb. 3 
114% Apr. 4 
66 Aug. 16 
*104 Jan. 10 
9% Jan. 6 
28 Apr. 7 
6014 July 11 
1D June 27 
40 June 29 
58% Jan. 17 
S4 Aug. 21 
{9 Apr, 22 
108% Jan. 3 
= Jan. 3 
140 Sep. 11 
SS Apr. 22 
5S Apr. 24 
8 Feb. 23 
18 Sep. 19 
11% Apr. 24 
33 «Apr. 24 
91 Apr. 22 
124% Sep. 13 
124 Sep. 8 
168 June 1 
15% Apr. 22 
115% Sep. 1 
131% Apr. 12 
195, July 14 
46% July 1) 
38 Apr. 27 
70 Feb. 2 
*79 May 10 
68 Apr. 26 
108) «June li 
38%, Apr. 22 
24% Apr. 2 


Apr. 


STOCKS. 


AS Mf Pe GO. .cnannetesenéees 
Ax Tea ¢ ] ees 
Adams xpre 
Ad Rum 
Ad Rum I] 
Ajax | I 
Alaska G iM 
Ala 1 ¢ i M 
5 Mf 
Mt 
Ar ‘ 
Any 
Arr 
Ar 
A 1 € 
Ay 
A 
\\ 
Ar T 
Ameri ! 
4 
A 
4 j 
Atlant > t I 
At a \\ 
Atlant & W ~ ( I 
8 ALDWIN Loc? W tKS 
> paldwit ocom eW s pf 
i 
Bato} M 
Bethk Ste 
Bethlel ~ | 
I th |} heries 
Booth Fisheries ] 
rooklyn | id I 
srookly ion ¢ 
Brow! ‘ 
Rrown 
Rrouvnew! Term. & R F Se 
Buffalo, Rochester & 1} t 
Buffalo, Roch. & Pittsburgh | 
Burns Brother 
Burns Brothers pf 


Bush Terminal 
Butter k Co 


t 


Butte 
CAL 


& Super 
i] 


FORNIA 


PETROLEUM 


California Petroleum pf 
‘anada Southern 
Canadian Pacific 
Case (J. I.) Threshing Machine pf 
Central Leather 


Central Leather pf 
Central of New Jerse 


Central South Amer. Te 

Chandler Motor 

Chesapeake & Ohilo......ecsceees 
a Me . . . dttceeneeoae 
Genes & Ae Bh. .ccccasccecs 
“hicago Great Western......ce.. 
(hicago Great Western pf......... 
Chicago, Milwaukee & St. Paul : 


Chicago, Milwaukee & St 
Chicago & Northwestern 
Chicago & Northwestern pf 
Chicago, Rock Island & Pacific.... 
Chicago St. Paul, Minn & Omaha 
Chicago, St. P., Minn. & Omaha pf 


Paul pf... 


Chile Coppert 

Chino Copperttt........ iced eerie 
Cleve., Cin., Chi. @ St. Louls....... 
Cleve., Cin., Chi. & St. Louis pf.. 
Cleveland & Pittsburgh?..... osecs 
Cleveland & Pittsburgh special..... 
Cluett, Peabody & Co Se are aed ol 
Cluett, Peabody & Co. pf.......... 


Colorado Fuel @ Iron.........+-.. 
Colorado & Southern........... ose 
Colorade & Southern Ist pf....... 





Amount 
Capita 
Steck Listed. 
$5,500,009 
. 2,750,000 
12. 000,.000 
11,591,100 
11,366,400 


+ U0 000 
7,500,060 
13.967,330 








GAGS fo) 
PS.450 000 
TOS 2OO 


$405,700 


S (nin 
j 4) 
$ {hed 4) 
41 0 
47 Ow) 
4 nr 
witcen 
4 tH? 
‘ 
) 
1 ‘ 
) 
OO 
) 
4) 
" 
) ) 
r <M 
MOD 
; isco 
19.40 ( 
ro) 
ae ee 
| hae 
man > 
How 
6.5) SAK 


9 OOO OO 


1) OO) 
- 094,000 
I ) ) 

0 Cy COK) 
‘ ) 


7 SS S00 
1 454.500 


20 000 O00 
i 1) 0) 

pov LASOO) 
OOOO 


S OSS OO) 


SST USO 
14.62.00 
14.008. 0) 
3,024,000 
OL 000 


TAOVOL0O0 
PS.000,.000 
6.000 000 
+. TOO,000 
reels imams 
1LO.500 000 
6,000, 000 
500.000 
PST 900 
514 Ono 
14.47,200 
2.507,150 
14,807,600 
12,445,500 
15,000,090 


250,994,409 





10,000,090 

7,000,060 
62,793,700 
19 537.800 
19 AG7.4N0 
35,915,100 
36,379,700 
117,411,500 
116,274,000 


.130,121,700 


22.895, 100 
74,559.600 
18,505,700 
11,259.500 
95,000,000 

4,549,990 
47,066,300 
10,080,000 
11,243,700 
16,965,000 
Ts tar) 
7,000,000 
34.235,.500 
31,000,000 

8,500,000 


Last 
Dividend Paid 


Date. 
Sep. 1,°16 
Sep 1,°16 
J 15, 16 

15, “6 
5, ‘16 
©. 15,°16 

| 
1 1é 
mm 18 
0°16 
1-16 
Uo 

| 
1°13 
1, 16 

10, 16 
] i, io 
J 1 7 
Sey 1°16 
p 1,°16 
Dec. 31, ‘07 
l 1,°16 

yr 2a 
Tul 1,°16 
July 1,°16 
ily 1,°16 
Aug. 1,’14 

g. 1,°16 
Aug. 15, °16 
Aug. 15,°16 
Aug. 15, °16 
Aug. 1,°16 
July 15,°16 
Sep 1,°16 
July 1,°16 
July 1,°13 
July 1,°16 
Aus. 1,°16 
July 1,°'16 
July 1,°16 
Aug. 1,°16 
July 1,°16 
Aug. 1,°16 
Tuly 8,'°16 
July 1,°16 
Dec. 31,°14 
Feb. 15, '19 
Jan. 16,11 
May 1,°16 
Se p 1.°16 
Sep. 1,°16 
July 1,'16 
July 1,°16 
Dec. 31, 13 
Aug. 20, 16 
Aug. 20, 16 


June 30, ‘16 


Sep. 
July 
Sep. 
Sep. 


Aug. 


July 
Apr. 
Dec. 
Oct. 


2, 
20, 


1, 


1, 
1, 
1, 
15, 


31, 


1, 


10 
18 
16 
"16 
16 
16 
"62 
‘12 
13 





Per 
Cent. 


St we 
aa 


$10.75 


Per- 
led 


SA 
SA 


LOLOL: 


High. 


114%, 


Lew. 


Pe) 


95 


14") 
1261. 


16 


QO7, 


107% 





Last. 


vw» 


Ha) 


130): 
1 


(a =] 


Net 


hances 


Sales. 


OwOO 
was) 
(KH) 
ia) 
= MP 
“ue 


p> SOK) 


100 
1 SOO 
lOO 


100 


105 


1 2OO 
10 
300 
29 SOO 
16.200 


6.500) 


9.070 
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Range 
for Year 1915.—~ 
High. Low. 

49% 41% 
115% 111% 


150%, 113% 
27 101, 
109% SR1 
2114 3 
6% 65 
49 40 
"1 ~ 
ai*2 zé 


99 86 
1541, 138! 
235 1097, 
16% 4 


70 2% 
122 108 
5a 5 
30 16 
8% 2 
1544 4 


T9% 63 
455, 19%, 
Ot, 32% 


360 165 
116 106 
1853, 138 


558 82 
136 905, 
80% 24% 

114). 95 
91 791 
128% 112% 
54 254 

st on 

_ 8s we 


88% 80 


185 165 
114% 112 
118 112 
124 116 


113 99 
200 200 


47% 165, 
254, 187% 


25 105; 
85 49 
29%, vw 
71% 8 


M7 = 55 

55% 441, 
110 105% 

5% 


= 61 
35% 205, 
65! , 54% 

88 76 

109 107 


DO 





‘New York 


High. Date. 
57% June 10 


525 Jan. 22 
116%. June 22 
144%, jan. 8 


") _ ) 
111 ep. 19 
11243 Sep. 20 





IZ] % Se Dp. 4 
9611; Sep. 22 
110 June 8 
65 Jul 6 
96 Sep. 13 


9614 June 8 
981, Feb. 14 
155% May 23 


237 June 9 
16% June l3 
ot% July 19 
14012 Sep. 22 


120 May 10 


IZ} Sep i 
54%4 Apr. 29 
2014 Feb s 
119% Sep. 18 


612 May 13 
14 Jan. 5 
*300=«Jan. 18 


es coovcoe 
71 Sep, 22 
435, Jan o 
59% Jan > 
54% Jan. 3 
° ee 
ov Jan 7 
57% Jan 7 


80 Apr. 10 
116% Mar. 16 
99 Feb. 10 
1271, Jan $ 
50%, Jan. 3 
53%, Mar. 9 


98542 Sep. 10 


65%, Sep. 23 
2114 Jan > 
19 Junel2 
¢é¢4o Jan 3 
>(j1 Jan > 
80% Jan. 24 


84% May 18 
109 June 14 
507% Sep. 14 
1255, Sep. 11 
5O% Jan. 17 


111% Feb. 23 
3173 Sep. 12 
100 Sep. 12 
6 May 16 


73 = Junel2 
32143 Jan. 4 


64% Jan. 3S 
100 June 20 


117 June 9 
R54, Sep 6 
101 Sep. 5 
59 Apr. 3 


544 May 
29 Mar 
139 Feb. 3 





S6', Sep. 14 


107% Feb. 9 
22% July 19 
45 June 21 
56 June 5 
Sh 
294 
19 
$91 
-1 
1! 
591 





2 Dp: 22 
155 June 13 


91 Feb. 10 
68%, June 7 

1% Aug. 24 
131%, Jan. 28 
67% May 24 


for oa 1916. 


113% July 5 
159 Apr. 22 
405 Apr. 24 








Lew. Oate 


40 Mar.13 
40% July 24 
1081%4 Mar. 3 
150% Mar. 1 
18 Aug. 24 
79% Jan. ol 
106 Feb. l 
54 June 2S 
15%, Aug. 8 
85 June 26 
1 Feb. 19 
32 Aug. 9 


#34 Apr. 17 


52% Jan. 12 
108% Jan. 11 
152 Jan 5 


104 Feb. 1 


95% June 9 
89 May 17 


149% Apr. 20 


216 Mar.18 

87% Mar. 30 
15 Mar. 8 
131 Mar. § 
700=«6Jan. 7 
102% Mar. 1] 
41 July 15 
22% Aug. 29 
Sev Sep. S 

4% Mar. 25 
10 Jan. 27 
e300 Jan. 18 


oe eeecees 
oe eecteee 
~ ° 
5S pr. 24 
oo me ~» 
32 Apr. 22 


48 Apr. 22 
41 Apr. 22 


25, July 15 


35% Apr. 24 


285 Mar. 1 


r. 


108 July 14 
67%, Jan. 31 
110 Jan. 24 
80 July 12 
6% Aug. 30 
x, June 26 
34 June 26 
71 May 4 
87 May 4 
G2 May 5 
9 Jan. 5 
100 Jan. $8 
179% July 18 
117 Aug. 3l 


126% Jan. 12 


99% Apr. 17 


275 «=6 Apr. 7 


=93 Apr. p 4 
155 July 29 
18% June 12 
71 Feb. 15 
16% Aug. 12 
8014 Jan. 24 
11 Aug. oO 
38% July 14 
108% Jan. 7 
114 Feb. 29 
68% Mar. 9 


104% Apr. 28 


13%, Feb. 15 

61% Mar. 1 

395% Aug. 22 

105 Aug. 1 
9% Mar. 1 
I 


tod 


Feb. 
2 July 
9 May 10 


67 Mar. 9 


104 July 6 


60 Mar. 27 
23'6 Apr. 24 
5S Aug. 18 
801%. Mar. 24 
111% Jan. 27 
66 July 18 
95% July 15 
$44, Aug. 2 
3 Mar. 15 
29 Mar. 27 
126% May 25 
64 May 
105% Mar. 29 
10 May pe 
wg Apr. 20 
10". July 15 
74% Jan. 31 


240 Apr. 14 


118 Mar. 50 
20 Jan. $l 


14 Sep. 22 
78 Mar. 16 
50 Mar. 3 
19 
& 


1% May 10 


128 Apr. 28 


5 Few 1 


Stock "Exchahige Transactions— 


STOCKS, 


Colorado & Southern 2d pf.......0. 
Computing-Tab.-Record Co........ 
yas, E. L. & P., Balt 

isolidated Gas 
Consol. Interstate 
Continental 

ontinental Can Co. pf 

Continental Insurance Co.{ 





Callahan Min.! 


Can Co 





Corn Products Refining Co....... 
Corn Products Refining Co. pf 
CO GONE. Ges icdeessetiaace oe 


Cripple Creek Central. 


Cripple Creek Central pf. ...cceoce 


Crmeseie Gtesl GO.ss vcscsscese eae 
Cructive Bteel Co, ME...0sssesccccoes 
Cuban-American Sugar.......... 


Cuban-American Sugar pf 

Cuba Cane Sugar 

Cuba Cane Sugar pf.. 

[PAXTON POWER & LIGHT pf. 
Deere & Co. pf ‘ 

Delaware & Hudson.. ‘ee 

Delaware, Lackawanna & Western.. 


Denver & Rio Grande............ 
Denver & Rio Grande pf......... 
TGTGRE PRS a4 0 t-018.6 4 5 0064:040% 
Detratt @ PEGCMIMAC. <6 ccsccccccars 
Detroit United elie ere re 
pS a. ee 
Distillers’ Securities Corp....... 
Dome Mines? . veces 
ee ee PORE TTC ee ee 


Duluth, South Shore & ‘Atlantic. 
Duluth, South Shore & Atlantic pf. ‘ 


Duluth Superior Traction........ 
Du Pont Powder pl... ...sccocees 
| pos ATs 0:6's can rewasice 
Electric Storage Battery....... 
BEET sk esdig 4'0'e eae ew ned «a+ Ad 
SS DRE WE icb004400060400eed ed 
Mtoe Da OF... ccccsens hk cemewaine 
Erie & Pittsburghf. Pe eee eg 


F* IDERAL MINING & SMELT. 
Federal Mining & Smelting pf. 


Qa CHEMICAL... 
General Chemical Co. pf. 


General Hilectric.....cccccsecess 
General Motors... . cccscssese ° 
General Motors pf........... ° 
Goodrich (B. F.) Co... SSeceeene 
Goodrich (B: FF.) Co. Of. .cccccuces 
Se MNS od O46 de ds Hadince cannes 


Great Northern pf 
Great Northern ctfs. for ore prop. 





Greene-Cananea pine 

Gult Bimies: Beeehes ccs ccccccee eee 
Gulf States Steel Ist pf........ eon 
Gulf States Steel 2d pf.... 


RVAA BE, BE, Te @ Pic cccccse 


Havana El. Ry., Lt. & P. pf.... 
eames. Wd Cee <caceca ene 
seen 462. Wi)? OA BE s vicccawcesas 
i” a a a ae 
Homestake Mining EE ee rt 
[LLINOIS bre y 2 ) a 

PORCTOO- TIRE cies tins dcaeeee 
Inspiration Consol. Copper7+....... 
Interbor. Con. Corp. v. t. cfs...... ° 
Interbor. Con. Corp. new...... ‘ 
Interborough Consol. Corp. pf...... 
Interborough-Met. vot. tr. ctfs..... 
Interborough-Met. pf............. 
International Agricultural... .. 
International Agricultural pf...... 
International Harvester, N. J...... 
International Harvester, N. J., 7 
International Harvester Corp..... 


International Harvester Corp. pf... 
Internat. Merc. Marine cfs. of dep.. 
Internat. Merc. Mar. pf., cfs. of dep. 
International Nickel vot. tr. ctfs.{.. 
International Nickel pf., vot. tr. ctfs 
International Paper Co........... 
International Paper Co. pf......... 
Iowa Central 
PONTE TI WE 0 nc 0 kA deed edeauwn 


EWEL TEA 


MOTE BOR WE 0k kc dieksts boeease 
— r. FT. S. &M. pf. . 
Kansas City Southern..... ove 
Kansas City Southern pf.......... 
mapeer (Fulius) & Os... <accccesvces 
Kayser (Julius) & Co. Ist pf....... 
Kelly-Springfield Tire eeseoe 
Kelly-Springfield Tire pf.......... 
Kennecott Copy per eeece 
Keokuk & Des Moines. weTerrr yy 
Keokuk & Des Moines pf..:....... 
Kings County E. L. & Power....... 
I ACKAWANNA STEEL CO...... 
é pS 52 Gk hc vracthéneende 


ce Erie & Westerhs i. .csccscas e 





Erie & Western pf..... ree 
Pee Mi Pal@ ss ostecacwws sas 
WINNT 6k. barn oaks him aw trend 

tt & Myers eoece 
2 ic. 2 a re rarer 
RU TOES © ois 60 6h eee we so0aeee 
ReOGNG= eee BOGUS ooccccicvccise 
Loose-Wiles Biscuit Ist pf......... 
Loose- Wiles Biscuit 2d pf......... 
tS Re rey eee eee 


Lorillard (P.) Co Ess 
Louisville & Nash ville. 


}  gerwperste COMPANIES - 
Mackay Companies pt. eee 
Manhattan Beach” .......c.ccccces 
Manhattan Elevated gtd.......... 
Manhattan BHIPt CO... cc. ccccccvee 


Amount 
Capital 
Stock Listed. 
8,500,000 
9,603,600 
9,788,100 
YOS16 500 
2 TROGTO 
S OOK) 
5,005,000 
0,975,400 
49,777,300 
O29, $45 On 
2 998.506 
2 00,000 
3,000,000 
25,000,000 
25,000,000 
7,135,600 
7,895,800 


590,000 st 


50,000,000 


1,782,500 





2 277,000 
38,000,000 
49,778,400 
19,540,000 

2 000.000 
12,500,000 
16,955,100 
31,416,600 

4,.000),000 

2,296 000 
12,000,000 
10,000,000 

3,500,000 
16,068,800 
19,586,200 
16,129,400 
112,378,990 
47,892,400 
16,000,000 

2,000,000 

6,000,000 
12,000,000 
13,109,400 
15,207,300 


. 101,507,200 


16,400,900 
14,075,900 
60,000,000 
27,300,000 
15,000,000 


- 249,476,850 


1,500,000 
48,732,900 
4,930,800 
3,995,300 
3,980,100 
15,000,000 
15,000,000 
4,000,000 
3,964,300 
11,000,000 
25,116,000 


. 109,296,000 





233. 639. 40 
205,717 
472,806 

44,625,500 

22,685,900 
SSS,700 

7,319,900 





9,553,300 
40,000,090 
29,997,500 
40.009.000 
29,992,500 
37,702,800 
46,018,600 
37 ,<80),2 8 

3,214,800 
17,442,900 
22 539.700 

1, 2. 300 

719,400 


12,000,000 
4,000,000 


11,301,000 

30,000,000 

21,000,000 
6,000,000 
2.450,.000 
4,302,200 
3.078.200 


sh 


sh 


2,786,312 sh 


2,600,400 
1,524.600 
15,574,800 
35,000,000 
10,700,000 
31,840,000 
11,840,000 
100,000 sh 
HO DOL TOO 
21,496,400 
15,282. 300 
12,000,000 
8,000,000 
4,915,000 
2,000,000 
11,306,700 
11,277,400 
72,000,000 
41,380,400 
50,000,000 
5,000,000 
57,464,700 
5,000,000 


Last 
Dividend Paid 
Date 
Oct. 1,°13 
July 10, "1 


J 

J 

Jr ) 

7 

Sep 

July 2% 
Jan. 15 
Jul ! 
July 

Sep 

Sey > 
July 

| 

Jul 

Feb. 20 
Apr 9 
Set ) 
Ja { 
Tus 14 
Ty 

Aug 

v1 

aA 

Au > 

4 ‘ 
Aug 

aa ' 

A - 
Jul | 
Aug ] ‘ 
May 1 1¢ 
May 13,°1 
July 1 
Jul } 
Jur OO, 1k 
Sep. 25 
Sep ] 
Apr. 29 
July ] it 
July l 


Jan. | 
July 15, 'l¢ 


Sep | i") 


July 15, ’'14 


Sep 1,16 
Sep 1, 'lé 
Aug. 1,’1 
J ) 
Ma Ov 





‘I 
1°16 
1, ‘96 
1, ‘16 
0) "Te 
Sex 
Jar 
Jan. 15, ’08 
Sep | 
Jul it 
No Loe 
Ju 1 ‘ 
Feb. 1,'15 
Jul I f 
Jul 1,"1 
Aur. 10 f 
Jul 1 { 
July 1, lf 
July 1,°16 


13 





nued 


a” 
whee 





na 
Changes. Sales. 


1 ~ 


4i ft) 
1 600 


2 00 


m HD 


1 > SO) 
700 


1%, DO 


"ED 
5 ue B) 


AMD 


1 100 
ROO 
3% 14.500 


515 


» 200 
]! 00 


i 1,000 


11, > Un 


4 7 2,925 


5.400 


11 OO 
4, > 800 
Pr 200 
oo 200 
js 100 
1 L03) 
1 S100 
3 190.000 
9 45,300 


15; 40 700 


1% >, 200 


% 1,100 
1, v0 


£00 
1 500 


Loo 
27 1 600 


Ke) 


maw 


5 41M) 

=) 
1% $100 
“i 
100 


10 
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rR 
for Yoar 1915.— 


108 
92 
103% 
GS'4 
65% 
10614 
1541, 
104% 
56% 
*110 
194 
49 
126% 
136 
75 
15% 
en 
1814 


23% 
15% 
84 
DS 
49 
86 
9s, 
4214 


1414 
10°, 
23 

4514 
43% 
2091, 


126 


UG 7s 
102 
164 
110 
10414 
120 
26 


65 
85 
119% 


70. 
; 























Manhattan 


Maxwell Motors 
Maxwell Mot 
Maxwell Motors 
May Departme 

May Department Store 
Mexican Petrolet 
Mexican Petroleum p 
Miami Coppertt 
Michigan Cent 


Minneapolis 


Minneapolis 





Minn., St. Paul 


Minn., St. P 


Missouri, Kans 
Missouri, Kans 





Na 
National ¢ 
Ni I ( 


National Lead ¢ 


V\ationa 


Nevada Con 


New York Air 


Nat. Enameling 


Nat. Enameli 


National Rys 


National Rys 


TTUIVI Tt 


pf 





pf 10,820,900 


15,000,000 
7,260,000 
35,526,500 
10,588,100 
3,735,570 
18,728,000 
8.802.000 
12,230,400 
1,068,700 
.. 25,206,800 
Marie pf . 12,605,400 








M. leased line 11.176.840 


TOXAS.. cece 63,500,300 


123 (Mn oD 
90. 466, 000 


tfs wane 65,601,500 


7,000 000 
ZOO 
9. FOO. 
5,000,000 
15,000 000 


LOUIS 16,000,000 
29 836 000 

S4.S04 500 

s i saw) 

pf ai L850 000 
Co 15.591 S00 
x Co. pf 8 A465, 600 
20,750,000 
24,465,600 





of Mexico Ist pf .. 28,831,000 


o 2d pf....124,571,400 
¢ ee 9,907,285 

‘ TO. 000.0000 

ere 163,865,200 


New York Cent 
New York, & St. Louis . 14,000,000 
New York, Chicago & St. L. Ist pf 5,000,000 


New York, Chicago 
New York Dock. 


New York 


w York, L 
New 
New York, Ont 
Norfolk Southern 
Norfolk & Wester 
Norfolk & We 
North American 


Northern Centr 


New York, 


\ 


vorthern © 


Northern Pacifi« 


Northw astern 


Orr DOMINIE NE 


Ontario 


& St. L. 2d pf.. 11,000,000 


7.000.000 
10,000 .000 


ickawanna & Western. 10,000,000 


1 & Hartford. 157,117,900 
Western.. 58,113,900 
16,000,000 
118,473,000 
25,000, 000 
29 779.700 
27,055,200 


& Light.. 9 O00 000 


.. 247,998, 400 

pt weseeee 2,500,000 

pc aciats 7,333,825 
i” .. D000 000 


P ABST BREWING pf...cecccoceee 2,000,000 


Pacific 


cific Mail pf 


7,000,000 
4,090,000 
1,000,000 


acific Telephone & Telegraph.. . 18,000,000 


Pacific Telephone & 


People’s Gas 
Peorla & East 


Pettibone-Mullll 


Pettibone-M 


Philadelphia 


«hi 


Pitts., Cin 


Pitts., Cir 


Pittsburgh (‘oa 


Pittsburgh © 


tts. Coal C« 


} 
Pittsburg? 
I 


ittst 
ed Ste 
ed Ste 
Public Se j 


n Y 


ATLWAYS 
Ranwas 


Sloss-Sheffiel 





yne & Chicag ID TIAL 


Pulln 1 Ce 
Q' ICKSILVER 
Quicksilver 


elegraph pf 32.000. 000 
4199. 265,700 

35,495,100 
10,009,000 

éeeue 6.912, S00 

t pf ee 1,614,000 
: 42.943 000 

L@UIST i ic ones 57,595,800 
suis pf ... 29.916,000 
.7H7.700 
I. pf 1.700.100 
et of dep.. 28,054,700 
pret f dep. 25,49),900 


Pe 10,500,000 
sauaned 12. 500.000 
12.500.000 
N. J " 25.000, 000 
120,000,000 

5,708,700 
4,291,500 

NG Co 13.500,.000 
13 500 000 
15,771,790 
TO OOO 000 


S CO OO) 





2 OM 
y00 


» Oe OOO 





meee 9.05 ¢ 409 
1524, 100 
h'4 100 
1.791.900 


606s eee 16,356,200 
Pm pf..sececes 19.892. 700 
© 46.500 
7,002 SOO 
1,812,600 

ceees 60,000 000 
pf ceceee EOC 
1,814,540 


& Iron....... 10,000,000 


Sik sheffic & Iron pf.... 6,700,000 
South Porto Rico Sugar........... 3,972,000 
South Porto Rico Sugar pf ih tad 3,739,000 
Southern Pacific TTrrrTTe wr 
Southern Pacific ls «scp eee 1,706 3200 
Southern Rallway «++ 14,386,900 
Southern Retiway pf....... auen 45,22 300 
GtanGare BMA «2. Scvcccccces .. 4,690,000 
Standard Milling pf............ -. 6,488,000 


Studebaker Co......... 
Rtudebuker Co, 
Stutz Moter 


$4eesncaqen 30,000,000 


eacceces ceceeeee 10,965,000 
sudivacgyoass evovccce 20,587 


BNNESSER COPPER........... 5,000,000 
Pemas Oolry..ccececcececeeess 86,909,000 


si >. 
nA tt. 


Last 
Dividend Paid 
Date. 


July 1,°16 


Aug. 15, 16 
July 29, ’°16 
July 15, 04 


Sep. 1,°16 
July 1, "16 
July 1,°16 
July 1,°16 
July 1,°16 


Aug. : 


Sep. 1,°16 
July 15, "0 
June 30, 16 
June 30, '16 
Sep. 15, '16 
Feb. 10,°13 
June 30, 16 
June 23, 16 
Aug. 1,'16 
Mar. 1,'13 
Mar. 1,'16 
Oct. 16, 11 
July 1,’1s 
Sep. 30,°13 


Jaly 24, °16 


Jan. 1,'14 
Sep. 19, 16 
Aug. 19, '16 
July 1,°16 

15, 16 
Sep. 15,°16 
Aug. 1,°16 

1, 16 
June 39, "16 
Dec. 20, '02 


Sep. 15, °16 


July 1,°16 
Aug. 1,°16 
Jan. 25, °16 


May 20,’13 
June 20, 16 
June 39, ’°16 
Aug. 10,°16 
Sep. 14, ‘16 
Tuly 13, °16 


July 1,°16 
Jan. 15, ’0S 
Ma 1,°13 
De 1, "OO 


May 15, 14 
Aug. 15, '16 

ily 1, 16 
July 20, '16 
Sep. J, ‘lv 
July 1,°16 
July 1,°16 
July 1, "16 
July 1,°16 
Oc 5, "14 


June 30; ‘16 


os 


TIT ST 
iby 


New York. Stock Exchange Transactions—Continued 


Amount 
Capital 


High. 
113% 
97 
S71 
5S 


bo 


116 
935% 


39% 





LOS 


SOK 


16 


29 


98 

57% 
110% 

10% 


126 
>> 4 
r= 3 
DLA 

180 


91,200 





35,500 


10,100 
10,000 


T 250 


sth OD) 


24,165 


99,600 


27 OOD 


97 LOO 


12,200 


+++4 











































































Sales. 
100 
5.700 
3,420 
9,000 
400 


200 


900 


nO 
tA) 
300 


1.000 
OW) 
4100 


2100 


LOO 


TOO 
100 
959 
239 


250 


100 


3,000 


400 
600 


S500 
2,000 


9.200 
200 


20) 
100 


on) 


5.300 
BOO 
309 
S OOO ~ 


eee 


1,500 
600 4 
5.600 
30e 
100 
1,600 
Oo 


3,600 


100 
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x Z ; 
New York Stock Exchange Transactions Continiied 
ev Rape Range < ‘ oo Las 
—fer Yoar 1915.— fer Year 19t6. STOCKS. . Capita! Dividend Paid Pe Pa Net 
High. Low. High. Bate. Leow. Date. Steck Listed. Dat Cont o4 - oe Last Changes. Sala 
ee wt 20534 Sep. 14 181 June 27 Teuas Co. SUB. FOC. . cc cccceccccecee sesccaccce oecee 205% : 
wes “ ne - 
17% Bi, 13% June 21 6% Feb. 14 Temas Pacific ....sscc0e ccccccoes Gaeue ieeaes , e: 1 41 > TOO 
10514 10142 122 Apr. 3 120 June 7 Texas Pacific Land Trust......... 3,166,300  ...... 2 
6H 35 6844 June 22 59% Jan. 31 ThirG AVERUG. «0 scccece ceeocccecce. SGDtaee July 1,'16 Ol, 61% L 1% 4170 
es ‘ 565, Sep. 19 45% Sep. 5 Tobacco Products........ errr. 16,000,000 ; 2 BSA 1% 2,150 
108 95 106%, Mar. 16 99 July 14 Tobacco Products pf.......-.++.+. 7,150,000 July 1,'16 mS 104 1 1,100 
8% 1 7% June 21 5 Apr. 26 Toledo, St. Louis & Western........ 2,434, 100 Oct. 16, '11 7 0 
Gi ou 534 June 21 5 May 22. Toledo, St. L. & W., cfs. of dep...... 7,565,900 oo 5% 
14% O15 13% June 21 10) «Feb. 15 Toledo, St. “ig & Western pf...... 3.117,600 Oct. 16, ‘1 ‘ 1344 14 OO 
a » 4 Lod 
15 6 ll May 2 8 Feb. 10 Toledo, St. L. & W. pt., cfs. of dep. . 7,882,400 Ri St, 1 Th) 
100 80 99 May 22 94 Mar. 24 Twin City ae Transit. weesee 22,000,000 July 1,'16 7 97 7 
125 125 pe eee aos bbenene Twin City Rapid Transit pf... waa $3,000,000 July 1,'16 7 r 1255 
97 So 10744 Sep. 25 86 Jan. 12 U*™ FERWOOD TYPEWRITER... 8,500,000 July 1,°'16 107! 7 1,900 
110 9814 118 Aug. 10 110 Jan. 28 Underwood Typewriter pf...... 4,500,000 July 1,16 ; 117 
ot $%% 11 Sep. 12 4144 May 9 Union Bag & Faper Co......-seee. 16,600,000 a0ee 3% + vi 100 
Blt, =" 9 Sep. 12 28 Jan. 27 Union Bag & Paper Co. pf........ 11,000,000 Oct. 15, ‘12 7% 857% + 2420 
141%: L1O%, 14573 Sep. 22 129%, Apr. 22 Wiion PROMIG. .5s.ccccsscckcceseesse 222,291,000 July 1,716 ~« 148 ! ; 15,700 
S14 he 84 Jan. 28 SO Sep. 1 Union Pacific pf..c.sccccccceccees DI44,000 Apr. 1,°16 32 N25, s $350 
os 4° 64 Mar. 20 471, Aug. 9 United Cigar Manufacturers........ 18,104,000 ‘us. 1,°16 4‘) 19), 1 40D 
110 10 111 May 11 TOS Mar. 14 United Cigar Manufacturers pf..... 5,000,000 Sep. 1,'16 10S 
105 90 105% Aug. 9 99 Feb. 9 United Cigar Steres.......... P : Aug. 15, '16 ‘ ‘ 1O4 2g S19) 
32114 115 120 Mar.10 115 Feb. 10 United Cigar Stores pf........... ‘ Sep. 15, 16 , ) 5 118 2 100 
> 165 139 1694. June S 136% Jan. 51 Rian Fie Oe so atncscadanew nr 48,249,300 July 15, 16 , 168 1 33, 7,190 
30%, S dan. 4 7™ May 9% United Railways Investment Co... 20,400,000 rrr . 9 + J 2225 
49% 2114 Jan. 3 17 Sep. 16 United Railways Investment Co. pf. 15,000,000 Jan, 10, ‘07 ) 20 + 3 3,100 
by S ar. 14 154s Jan. 3 U. S. Cast Iron Pipe & Fy. Co.. Dex 1,07 as 3 »700 
5514 32 Sep. 18 4815 Feb. 5 U. S. Cast Iron Pipe & Fy. Co. pf.. 12,106,300 Apr. 15, '14 (4) 
78h, 4314 Apr. 29 28 Sep. 9 United States Express............. 10,000,000 May 31,'16 $ 2s 28 1 010 
131% 3) Apr. 6 97 July 15 U. S. Industrial Alcohol........... 12,000,000 4 i 199 2 12.300 
Wi 60 Jan. 15 9915 July 11 U. S. Industrial Alcohol pf......... 6,000,000 July 15, if O4 1041, , 30 
50 25 Feb. 23 23 June27 U. S. Realty & Improvement...... 16,162,900 Feb i, ’1 r<) 291, be 1) 
10% 1% 37, Jan. 5 1 June 1 U. S. Reduction & Refining........ 5,918,800 ; bm, - MW) 
1014 l 4 Jan. 4 % Aug. 2 U. S. Reduction & Refining pf..... 3,945,800 Oct. 10, (7 5 17% : Log 
74, $4 617, Sep. 15 47% Mar l United States Rubber Co... 24 | 0,000 July $1, °1 Sl, Hl, A 140) 
110 LOL, 115 Sep. 18 1064, Feb > U “d States Rubber Co. Ist pt Jul l4 4 1M) 
7614 T613 ee ooeeeee ee ceoceees United States Rubber Co. 2d pi Jul 1 76 ; 
RO=, June 9 6214 June 27 U'. S. Smelting, Ref. & Mining? July 15 5 78 ; 100 
es 55% Apr. 11 5O June 20 S. Smelting, Ref. & Mining pf? 2,028,400 July 15 52, 1 ROO 
SOs 38 117%: Sep. 25 79% Mar l I i States Steel Corporation HOS, 495,200 Tune 29 ; 117 OY, 0 
117 102 121% Sep. 22 1145 May 3 nited States Steel Corporation pf. .560,514,100 Aug. 30,°16 Ay, 1% 00 
SL% $8! He. Sep. 25 74% July 14 Utah Copper apa 16,244,900 June 30,'16 ; Mi} 10 1.000 
° 20%4 Feb. 3 1642 June ! Utah Securities Corp. ...cccsscecs 15,707,500 197% ‘ > 
52 15 5t Jan. 17 36 Apr. 24 YIRGINIA-CAROLINA CHEM... 27,984,400 Feb 14% 8,900 
113% 80) 113 Sep. 22 108 Apr. 22 Virginia-Carolina Chem. pf.... 20,011,800 July 1 5 113 2 600 
74 oH 62%. Jan. 7 41 July 27 Virginia Iron, Coal & Coke.... . 9,073,600 49%, 194, 7% i) 
47% 45 ft Jan. 2U 154% July 20 Virginia Railway & Power.........- 11,949,500 Apr. 20,15 17% 
19 7) lol, Sep. 19 7 Mar. 10 Vulcan Detinning ....... cossenee ae ie . LOLs 3% 85 
3 1 26% Sep. 19 20! Sep. 18 Vulean Detinning pf....... coresee 1,500,000 Nov. 30 ) 2644 1 5 
17% 1214 17 Jan 13% Sep. 1° W ABASH . seh aod wire gh my tbyede) tM) { 1414 7.900 
4914 457% vole July o 41% Mar. 1 Wabash pf. A ; . 445, 200,000 r DOLL 2 5200 
3216 254. 3213 Jan. 15 25 Apr. 22 Wabash a Do ite wars $8,725,800 i oR , 12,100 
1347; T7% 185 Jan. 17 12315 May 15 Wells Fargo Express..... |... 23967300 July 15, 16 ; 128 1 920 
31% ‘ 34%4 Mar. 27 24, Feb. 28 Western Maryland ........... ..-. 49,429,200 ‘ 5%, 280% be 6,800 
50%, 235 51 June 13 40 Mar. 7 Western Maryland pf............ 10,000,000 Ox ) +4 1 SOD 
90 57 1027, Sep. 16 ST Mar. 1 Western Union Telegraph cocccs DO thou Jul ; . 1Ol A 200 
145 140 148 Aus. 22 189 May 8 we house Air Brake? 19,688,450 J 1433 : 
JA7, 2 715, Mar. 15 52%, July 14 Westinghouse FE. & M.7... woos Oud, 216,050 July 33 4 12,200 
85 58 79 Mar. 15 70 Apr. 19 Westinghouse E. & M. Ist pf.7 -. 298,700 July Teb7 74 4 600 
255 23214 281 Sep. 5 2235 Mar. 17 Weyman-Bruton ..........:. wee)» =64,600,000 Jul 2s 1 
112 112 118%, May 17 111 Jan. 3 Weyman-Bruton pf.. Pigieacwecs 4,600,000 July i 
wu 6O%G 6 July 10 234 Jan. 20 Wheeling & Lake FErie....... ..». 20,000,000 i } 1 0 
19%, z 1815 July 5 10% Apr. 27 Wheeling & Lake Erie Ist pf...... 4,986,900 le 13% 400 
Sl *% 7 July 5 34% Jan. 18 Wheeling & Lake Erie 2d pf...... 11,995,500 . D LOO 
~ 67 wis Si, June 5 43° Sep I Willys-Overland ora ce wee eon 22,420,975 Aug ] 4.) , 6 at HD 
214 Sep. 1S 1, Sep » Willvs-Overland rights 1 900 
i 117 =June 5 102 Mar. 2 Willys-Overland pf........... 3 14,968,500 Ju ltt 4 SOW 
45, 28 ot July 20 3306 Apr. If Wisconsin Central 6560006006008 16,147,900 ; “ 52 4 HW) 
120 O's 139 May 12 Jan. 5 Woolworth (F.. W.) Coe. sc.ccccess 50,000,000 Sep ; ’ 3S l 700 
124 115 125%. June 6 June 29 Woolworth (F. W.) Co. pf.... 13.00.0000 4%, 
. 6°, Sep. 14 July 15 Worthington Pump au mua 8,557, S00 shee ~ yn) 
° LOO Sep. 14 July 1 Worthington Pump pf. A.......... 2, 989,700 ‘ iM) 109) 
7 oF Se 14 234 July 14 Worthington Pump pf. B.......... 6,569,800 OD 100 
Note.~ t and lowest prices of the year are t d usually on sales of 100 share Where price ire u 
“ ar $50. Par $25 f+Par $20. ttPar $1 Var $5 §The rates shown in the table include ¢ an ¢ ra 
sp i lend of 15% om account of the juidation of the company Jersey City wharf propert rican 5S Re- 
1 American Zinc, Lead & Smelt 50% in sto Brooklyn Union Gas, 1% extra; But g Terminal, 2 ra; 
er r 2 extra; Central Leather, 1%: ¢ » Copper, $1 extra; Crucible Stee! preferred, 4% extr " is: Eastman Kod 2% 
Inger Rand Company, also 30% in stot Lee Rubber & Tire, 25c. extra; Nevada Consolidated Copp re red, « on 
t be dividends ; Shattuck Arizona Mi! i> cents; South Porto Rico Sugar, 2% in cash and 18% ir $ xtra oe] ° 
of New York Central Railroad stock listed "*Special dividends on liquidation were paid as follows res 25 
= == 
Dividends D 
> - ew) 
ividends eclared and A waiting Payment 
STEAM RAILROADS Pe Pay- Book f Bo Pe- P ks 
Pe- Pa Books Cor in Rate. riod. able. Close. ‘ . Rr rind. ab ose. 
Compan Rate. riod. abie Close. Tide. Pow Oe 1 Sep. 0 M Q Sep. * ep. 3d 
Col. & S t pf.2 Oct. 16 Oct. 38 ; : : j oO 4.1144 Q Nov. 1 Oct. 14 
Joliet & Ch Q Oct > Sep. 2 Or I pep. = ¢1 Sep. 2 en. & 
Kan. C. So. pf.1. @ Oct. 6 Sep. 30 Oct. W Oc 3 | 1. .2 3 Oct. 6 en. 30 
Tem. Val ; e ¥ Ex. Oc 6 Sep. 30 
& of 2 Q Oc 14 Sep. 2 Oc 1 *Sep 5 % Q Sep. 2 ep. 2 
Mead\y Co & Hej 0 Sep. 2 | & T.$1.75 Q Oct 15 ep. 30 
Leuis ss | Gas.$2.0 Q Oct 16 ep. 20 
M., St.P. &S.S S n 0 Se p “ ¥% Q Sep 4) “9 
M. 1. | 2 S Oct 2 Sep. 30 Sep. 20 - ‘ 
Phila. & Tren..t4, Q Oct. Ww a STOCKS rs Q Oc 14 I “6 
Readins 2 Q@ Nov. 19 Oct. 24 Oct >» Sep. 19 pf.l44 @ Oct ; ». 2B 
Do Yd pf $i Q@ Oct. 12 Sep. 2b Orn * *Sep. 27 f.1% Q Oct =) 
2 STREET RAILWAY ‘ 2 Sep. i + ier Es ri 
Bangor Ry. & ' =n ta Q On 9 
El. pf 1% Q Oct. 2 Sep. 20 4 3 _e aT s itor..144 Q O ald 
Cc. Il. P. Serv..142 Q Oct. 15 Sep. ww cep. 9 1, Q Oc 8 » 0 
Chi. City FR 2 Q Sep. ‘~ Sep. 26 4 sep =) Mo QO Oc oe 
Cin. & Ham Q Oct 2» Sep. 20 ; bik ou ‘ MWS Ex. Oct 2 
io pr iy Q Oct = @ “~ es oe ( « Sep. 2 
cin St I 1 Q ( > t = Sep iv ~ 2 Sep. 21 ( tat 3 Se ye : on 
« é is Oct 1 Sep. 19 at Q t +. 
; : : On Se ( us & E..1% Q On “0 
- ; M No Oct. 1b Oct 2 &% : = Edm. & J. pf..1% Q O pf.1% Q Oct >». 20 
& : , Sep. 30 Sep. 20 Et et 1 Q No > 6 
2 0 Sep. 21 j 1% Q 1, Q No 4 
f.1 Q Oct Sep. U3 PANIES Gen Q f°? Q Oc 4 0 
& Oct > (jen $ Q Oct "0 
pf % WY Pe} ond Sep. Lo Oct - » com 1 Q $ Q Se ~~ 
@ Sep ”) Se 1S Sep “> ou Granb Mi Q Oct 2 
x. Sep. ae s i Q 2 
$1.50 Q O rt Se 2) ri Sey “0 “se Gt S Q ¢ pf 1 Q O 20 
Sep. 30° Sep. 21 Q Sep. 30 = | Gt. Le S.1% Ex. O .& | Q Ox 0 
i} Q Sep. =» Sep. 21 r Oct ” 5 | Har. pf.1144 Q , M Oct a”) 
i Qs 0 Se 21 QO Oct 2 “y | Heath (D.C. pf.1% Q Iy% Q On 29 
f.l% Q Seo. #) Sep. 2 ( Sep. iw > Housty mG & i i% Q@ Oct . 0 
hy ecur. pf .—< 9 1» Sep. 30 ew rk @ Sep. 30 ae el pr I% Qs pt 1% Q Oct 
Do act. ac.div. 4 — Oct. 15 Sep. 30 Title G. & ’ ) Q Sep. 30 en Sean M. C. pf.1% Q O e 
Lancas. Co. Ry. : Union 4 Q Oct. 1 *Sep. 25 K. G. & E, pf..1% Q O Q Oct 
I & L. pf 14 Q Sep. 30 *Sep. 21 U.S. Mtg. & T.6 Q Sep. 30 Sep. 23 Kauf. D.S. pf.$1.75 Q Ox Q Sep. 3 
ouisv. Tra 1 Q Oct 1 Sep. 10 : CTPA ~ 368s IEAITS Keyst. T. & R.2 Q OO: Q Oct. 1 
Do pf. 34 = Oct. 1 Sep. 10 INDUSTRIAL AND MISCELLANEOUS Keyst. T. & BR. MEX. O S Oct 
New Or. Ry. & Allis-Chal. pf.144 Q Oct. 16 Sep. 30 Pe ME scccseal. = © Q Oct. 1 
in 2G i4 Q Sep. 30 Sep. 20 Am. Ag. ¢ hem.1& Q Oct, lt Sep. 2 Do pf. ....coe % Ex. Got Q Oct 
Omaha & C. B.1 Q Oc 1 Sep. 16 Do pf pees Dh Out. Wi Sep. 25 Kolb. Bak. pf..1% Q Ox = Q Sep. 2 
De oe -.. 14% Q Oc 1 Sep. 16 Am. Ice pf.... % — Sep. 21 Sep. 27 La R. Con. M.5c Q O ; — Oct. 3 
Phila. R. T 2 Oct. 11 Oct. 4 Am, Mfg 1%- Q Oct.. 1 Sep. 15 Laurentide Co. 2 0 Se d Q Oct > 
~s ‘PAR. Rys: pf..1% Q Oct: 2 Sep. 2 Do pf. .....--l14 Q Oct.:-l Sep. 15 L. V._C. Sales.$1.25.Q Oct. 14 ct & Towne. 1% Q Oct. 2 
Pub. 8. of N,.J.2 Q Sep. sv _Sep. 2% Am. Pub, S. pf.1% Q Oct. as Sep. 25 Lib, Bureau pf.2 Q Ox " Sep. 2 Fa & Towne.) Ex. Oct ° 
ep. R. & L.pf.1% Q Oct..14 Sep. 30 Am. Screw % Q Sep. 3% *Sep. 2% @ Q Oct 4 Sep. 2 ; S&T Q° Oct 
Spstd. & X. pf.2 Q Sep. 30 - Sep. 20 Am, Seed. Mac.1 Q@ Oct. 15 Sep. sv Ex.-O ‘ S¢ > nf. *. Q Oct. 1 
rk Electric. Q Oct 1 Bep. 25 Do pf 14 2 Och bo Sep. Ww Q. Oct € bep + *Holders of ret ea: kooks « 
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A BEAR VIEW: The market is 1] 
pools that the investor who strays in Stray Thoughts 


speculative paths is in danger of getti Neich 
. - Ve 
more conspicuous than in United eig bor 


the market as a whole gave signs of having en- Absorption ket than had been encountered dur- - Stock Exe 
; : . : TING made sever: — lars 7 A 

countered an amount of stock which compelled’ of Stocks ng the earlier weeks of the present AVING made several thousand dollars in 

have advanced the fluctuations in Marine and Crucible, a 


daring trader last week sold his stocks and put 
the entire proceeds into United States Steel. 


ESPITE the spectacular gains made in some nillion sh: n » half holiday missing that 
: only a few thousand shares. 


stocks last week—in none was the movement ire by 
States Steel Public Had no more stock come on the mar- 


knees wet. 


AMBRIA Steel Compa 

by the Midvale for 
090,000, seemed to some o 
a luxury. It is predicted 
insiders that the company 
tially its cost to the new 
he the second year from the 


a halt and may not improbably require a further market prices would 
period for digestion. It would not be surprising, throughout the list instead of advancing only in 
gz pots and to an extent which did little more than 


however, were this period marked with strikin 
“T am tired of these quick advances and sud- 


den slumps,” he said. “ My nerves are getting 
ragged. I decided to buy a good, conservative 
dividend payer, where I won’t see much of 
profit, but almost certainly no loss.” So 
bought Steel common at 105! 


movements in individual stocks as happened last restore the ground lost during the three days of 
week. reaction. It seems a fair inference that liquidation 

On Monday a new high level was reached by was very heavy. It is also a fair inference that 
the average of fifty leading issues. On that day public buyin 
began the reaction which lasted throughout the liquidation on a very large scale could 


following two days. ‘Then came three days of re been carried on with little impression upon 


covery which brought the general level back to prices, indeed with a small 1 advance in prices. int wa _ a bull market 
above the closing prices of Monday, but not up to It seems nece “) judge the market at its BROKER who usually spends from one to high records before 
“the high price of that day, which had overtopped present state not so much with reference to the two hours each day chatting over a good anything and make mone 
the high point of the movement last year. state of trade or t he news however closely it meal at an exclusive luncheon club made s« market is so popular. 
f corporations eral starts to go home three hours after the esteem to buy Steel before 
market had closed, and each time returned to a point or more higher 
look over his desk. He had the thought some-_ ticker. A Curb broker 

Y Se ey a ea ee eae wever satis- Where in the back of his head that he had for- ‘The crazier they are,” 
Stocks— Averages Bonds eee ee cating <a _— say peg _ gotten something. It finally dawned upon him less experienced men who 


TWENT WE . factory the news may be. Barring accident it may ‘ 
PWENTY-FIVE RAILROADS that he had negiceted, for the first time in a — es of cheap stoc 


g was very large, for otherwise Street 
not have 


The volume of trading was very large, eve ry may be related t ne interest o 
day save Saturday showing trading in excess of a whose stocks as quoted, as with reference to the 
— internal factors which may well determine the 


be. taken for ted that the news will be favor- ; 
Hic} : - nnn taeb We able. It co hardly be otherwise so far as the Year, to eat any luncheon that day. they mal 


immediate 1ation is concerned at a time when 


earnings are as big as they are at present and The Trend of 


when fres vid » has been afforded of the 


Sept. 18..... 82.71 
Sept. 19..... 81.97 
Sept. : 81.64 
Sept 21..... 81.43 . 
Sept. : 2 purpose of 0 to order far into the future. = 1915 
spt. So. . $1.41 SOM; more question is the . Feb M Apr May Jun Au Sept ct Nov 
TWENTY. FIVE INDI STR [ALS wan viet? ity to absorb all the stock which has 4 Dec = are eS ul 4 fe F Oct Nov 
pt : 106.35 TOS 1OLS7 Z come up the market from the hands 
pt. 19.....105.41 104.15 104.42 4 ; 
Sept. 2O.....104.86 LOS D4 LOG 
‘pt. : : 105.40 OAD 15.04 


W655 10) 1OhaS 


=~} +] =] =) =) =) = 


An Open f ea 1yers and yet continue 


Question adva » we not a foregone con- po 
ITT 


Its 


} | 
ttt ttt ttt ttt tt tt et 


| 


107.07 105.62 106.42 } ; ‘ . ‘Te ie Es ; veepherr tee ties ey 
OMBINED AVER AGE—FIFTY STOCKS Th aii OR OD ee ag OT a Ct te et 
“We " 9369 o 7 as = 7 f ks who a perma t rather than a tran- : rititt Jt i 

concerns 
speculator, pLPTiT 
mportant one. With ++ 


+ tH te 


saith ; > | tor it tt worth rather than 1 
Bonds Forty Issues fluctuatior h count e with the speculator 
, Corres] : wort ot condary consequence save 
Average net 15 11s as nti he irse of fluctuations. Steel will 
oe adem s > Sy not be worth to the investor should it, after V'eekly Average Closing Price of Forty Listed | 
Sept. 2 avestee S6.70 o 2 ahes ri ; hav ] n vs oOint last week, fall 10 points 
Sept. teens 86.75 Sob c s ek Sut that fall might force the sale of When Rumania Intervened six months. The market, 
Sept. = 1.02 = Bed ck bought on margin at the high price. of hand for the first 4wo 
io hange closed in 1914 is pr ident, therefore, to assume that after : gg element forcing prices 
STOCKS—YEARLY HIGHS AND LOWS—BONDS = “2° @ Tike § ie susie ee Rene See Se Bayly ata to be ressenate ae 
°5 RAILROADS SIN RIALS chance of its rising further is less than the LTHOUGH the decision of the Rumanian Later on when the 
High Low Low chance of its settling back in much the Government to take sides with the En- work and prices began 
#1916. .S2.68 Jan. 74.83 Ap 107.07 Sept. 87.00 Apr Prudence ame manner and for much the same tente Powers was not altogether unexpected quence, 2 more subdued 
os ; rrr oe a “ ‘ae psa a = * , reason that a barrel of potatoes after here, the effect on the Bourse at the beginning parent, but with the mont 
1913...9141 Jan. 7592June 6708Jan. 5027 Jur is shaken of the current week was, for a war period, day a good many gains 
1912...97.28 Oct. 88.39 Dec 74.50 Sep. 61.74 Fe down. The process is likely to leave comparatively sensational. Naturally en ough, 3ourse closed for the 
1011...95.27 Jan, 54.40 Sep 69.76 June 54.74 Sep the level of the potatoes somewhat below the top the Russian group was more directly affected, firm tendency all around, 
; 50 STOCKS - 10 BONDS : of the barrel. The potatoes will be more solidly the exchange on the ruble rising 10 points jon. stocks also having 
#1916. OY saya 6091 Ase 9. ne 98.19 Avs packed, but one will have to reach down a little ing the day. rush of buyers. 
1915... .94.13 Oct. 58.90 Feb 58 Ju further to get at them. In this sense reaching The opinion was ventured by amateur Comparative prices 
1914...73.30 Jan. 57.41 July 2 Fet 2 Dec. down as applied to the market means dipping into strategists that the Dardanelles would be _ indication of what was 
1913... ae 10 Jan. 63.09 June J 3.45 Dev margins if one bought at the top and dipping into opened for Russia to pour out her large sup- albeit a restricted one, 
pes Seee Gey. Tek Feb. oa profits if one were an earlier buyer. From now on plies of oil, wheat, &c., while the optimists and railways all gained 


11...84.48 June 69.47 Sep. ilws 
ear to date. : prudence is likely to be at more of a premium. predicted a shortening of the war by at least was principally in the 
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the Stock Market 


P to a certain point every big operator is a 


la 


From the 
of the 


that Steel is worth ten 


selling for, or that the coppers have not begun 
‘offs at declines and cheers 


to discount. He 


the faint-hearted. He is a rampant bull him- 


, which was bought 
a share, or $73,- 
the Midvale holders 
by some of -the 
return substan- 

at the end of 

of its acquisition. 


makes bulls of others. 


ahead he begins to have doubts. 


dared to predict. 
out his holdings. 
appreciable space of time, absorbs 
sweeping previous 
anybody can buy 
That is why a bull 


a-trader’s self- to be a substantial reaction, meaning 
having sold his shares at a high price, he 
chance to buy them back 


heon and find it 
he returns to the 
it another way. 
said, referring to 
been buying vast 
“the more money 


should be given 
again for less money. He advises his 
profits they have 


have kept their stocl 


Bond Prices 


1916 
r MayJun Jul Aug Sept Oct Noy Dec 
it | | 


+++ 
+Ht+s tt 
tepta ads 


tit 


Since the Reopening of the Stock caciange. 
fact; got a bit out sections that the most striking r 
ys, the professional place: 


what appeared BANKS 


Aug.25. Aug.? 
Russian 


t takers got to Bank 

tumble in conse- 
became ap- grad 

-end settlement to- ‘ aa 

recorded. The 

with a distinctly 

French war 

by the general 


Private 


tussian Naphtt ‘ 46S 
Prowodnik (rubber - $58 
Wagons de Petr rad ‘ 255 278 
Maltzoff (metals be ery 768 
Toula Cartridge ork ine 1,478 
appended as an Baku Oils ... > Jk, gee 1,660 
quite a boom Liansoff il ° oe 386 
Russian funds a mctalagans A ieee oo 

. . artmann Metal Works.... 50 

points, but it 


= i ET EEE ~ 0. o-u,5, 06 Site ene's 2,482 
and industrial Grosnyl Oils pf Sa ae 2,545 


friend of a bull market. He pulls friends 
to one side and demonstrates with his pencil 
points more than it is 


self, and by his contagious enthusiasm 
As the market goes 
He looks back 
over a week or two and sees that prices have 
moved ahead even more rapidly than he had 
A few days more and he sells 
The market pauses barely an 


thousand shares each of several issues, 
moves to new high levels. The operator then 
becomes an alarmist. He says that there ought 


and acquaintances to make sure of the paper 
He becomes 2 bear, which 
makes him the laughing stock ci those who 





Bonds 





— bond market on the Board was practically 
featureless last week. The trading averaged 
about $1,000,000 a day over sales a year ago. The 
majority of issues held firm, with less activity ir 
the old Marine 4%%s, since arbitrage in these bonds 
is now practically through. The most active issue 
were the United Kingdom of Great Britain and 
Ireland 5s of 1918 and the Anglo-French is of 
1920. Foreign bond issues are not only absorbing 
a large amount of capital, but are also rapidly 
taking a leading place in the volume of trading 
on the Stock Exchange. 

With outside securities, however, it was an- 
other matter. Dealers and brokers reported much 
A good 

inquiry developed for seasoned corporate 
Unlisted issues, particularly those having a rea- Rather 
Unlisted and laxatio 


more activity in last week’s business. 
Mobilizz 


sonably short maturity. 
relatively high-yield rails were in good 


Issues 
demand and king prices were raised on severa 
blocks that seemed to be pressing for sale a week 
before. 


Macon, Ga., sold $200,000 five to 


twenty 
year serial 442s on a 4.15 per cent. basis. 
twelve highest bidders for this issue were 
within one-half of 1 per cent. of each other. The 
$380,000 Milwaukee County 4%s were sold on 
4.02 per cent. basis, a slightly better price tha 
the city realized at its own sale la 
Municipals week. Albany County sold a 
issue of eight and one-half year 
m a 3.95 per cent. basis, and Stark County 
an ue of $88,000 five and one-half year 
a 4.28 per cent. basis. To judge by the list of 
ders reported at the various municipal sales 
does not appeat be enough to go around. 
results obtained 
war loan, the most notable 
the ubscriptions announced 
loan is the great increase 
ber of small applications 


no ne 


Canadian ‘responding falling off an 


War Loan larger 


loan seems assured, but, accord 


ubseribers. The success of the 


» have been but three insurance 


reports so far, thei 


companies to take between $1,000,000 and $2,000, 
000, and only two public service corporations to 
take $2,000,000 or over. The chartered banks have 
not yet announced their determination. It is un- 
derstood that their combined subscriptions will 
total $50,000,000. 

Last year, less than three days after the book 
had been opened, one hundred large applications 
had brought the total up to $45,000,000. This 
change, however, is a good sign. The loan is 
bringing the dollars out of the highways and by- 
ways, the china teapots and woolen socks. Our 
own Treasury, when the 4s were sold in the Spanish 
war, received in payment many bills absolutely 
new, of an issue which had been discontinued for 
nearly twenty years—money which had not done 
a stroke of work in all those years of hoarding. 
Something of the same sort seems to be happening 
in Canada. 

The. probable effect of Canada’s new Foreign 


Tr) 


t 
h 
3 
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74 jell Bros 
" o} J. Levenson 
6S Michaelis & Co.... 
99 Stone & Webster 
om Phillips & Co., Phila 
% “ 
O77, man & Clucas 
90 n D. Curtis & Co. 
a9 ‘ 
of Berdell Bros 
98 John J. Levenson 
97 Michaelis & Co 
9775 eT CT Ts 
oH John J. Levensor 
i6 F. S. Smithers & Co 
93 Burgess, Lang & Co... 
106%, Finch & Tarbell 
100 Berdell Bros 
22 George Reith & Co 
102M & Co - 
102 = 
945, Michaelis & Co 
91 George Reith & Co 
Kiely & Horton 
Stone & Webster 
Phillips & Co., Phila 
Berdell Bros ‘ 
John J. Levenson. 
J 4. Clark & C 
Berdell Bros 


George Reith & Co 





» C. H. Hensel 
John J. Levensor 
Wolff & Stanley 
H. N. Whitney & Sons 
Phillips & Co Phila 
John J. Levenson ° 
96% Gilman & Clucas ° 
103 = eeece 
85> Baker,Carruthers&Pell 
76 Phillips & Co., Phila 
101 Gilman & Clucas 
4. B. Leach & Co 
4 John J. Levenson ; 





Berdell Bros. enna 
Phila. 








Phillips & Co., 
Berdell Bros. ee 
John J. Levenson..... 
Kiely & Horton. 
» George Reith & Co 
9244 Redmond & Co 
97). Burges Lang & Co 
7O Gilman & Clucas...... 
100%, Harry F. Stix, St. L 
101', Leonard Snider & Co. 
%~ Stone & Webster 
10, Redmond & Co 
100%, — i ié + | iedeieictea dl 
i102) CJ. S. Rippel&Co., ‘New'k 
9595 Vhillips & Co., Phil.. 
100. S. P. Larkin & Co 
101144 Redmond & Co 
92 < ° 
9814 Michaelis & ¢ 
89 Miller & Co 
1% John J. Levenson 
89°, George Re & Co 
98 - @geaneed 
Yo 
iw ( a ( AS. ceweee 
Sse 0—ClCO——s en eee 
ss ~~ - ~arvecnesd 
974, Bigelow & Co 
a7Ts 
96 Bros. & Co 
oT Berde ee 
99 B mw & Co 
97 sutro Bro & Co 
S98 Berdell Bros........++ 
96% 
Si E. F Ht itton & Co. 
94 Michaelis & Co...... 


Burgess, Lang & Co.. 


At 





9% 
IF 


97 


1056 


7 


95 
107% 
10054 
104 
14 

oy 

928 j 
109% 

90 


108% 
96% 
T7% 

103 


10242 
Hs 

100% 

100 
95 


101s 
96% 
9% 
TH 


87 


By 


& Clucas 
Horton 


Gilman 
Kiely & 


Michaelis & Co 
Kiely & Horton 
Berdell Bros 
sigelow & Co 
serdell 
John J 
tedmond 


Bros 
Lev 
& Co 


ensor 


Gilman & Clucas 
Miller & Co 
John D. Curtis & Co 


Berdell Bro 


Michaelis & Co 
John J 


Levensor 


Burgess, Lang & Co 


Finch & Tarbel 
Berdell Bro 
Michaelis & Co 


Miller & Co 


Michaelis & Co 
George Reith & Co 
Kiely & Horton 


Stone & Webster 






Berdell Bros 
Berdell Bros 

‘ 
Gilman & Clucas 
John J. Levenson 
Wolff & Stanley 
H. N. Whitney & Sons 


Baker,Carruthers&Pell 


Gilman & Clucas 
Leonard Snider & Co 


A. B. Leach & Co 
John J. Levenson. 
Berdell Bros 
Berdell Bros 

John J. Levenson 
Kiely & Horton 
John J. Levenson 


95 Redmond & Co 
99 Burgess, Lang & Co 
100% Harry F. Stix, St. I 
102 Redmond & Co 
1m ad 
102°, B. H. & F. W. Pelzer 
9 J.S.Rippel &Co.,New’k 
104 Redmond & Co 
% - 
984, E. & C. Randolph 
91 Miller & Co 

George Reith & ( 





1004 
97% 
9s. 
re 


98 


98% 
S94, 
97% 
70% 


89 


Gilman & Clue: 
Bigelow & Co 





George Reith & C 
Sutro Bros. & C 
Berdell Bros 


Bigelow & Ci 


Sutro 


Bree & Co 
John J. Levenson 
serdell Bros 


E. F 


“ 


Hutton & Co 


Michaelis & Co 
Burgess, Lang & Co. 








CURB TRANSACTIONS 





Transactions Six Days 





























Industrials, Oils. Mining. Bonds, 
Monday 120,933 87,545 383,020 $28,000 
Tuesday ..146,823 98,468 278,320 53,000 
Wedn'day y.107, O16 $9,570 321,435 239,000 
Thursday. .100,222 67,685 284,150 83,000 
F lay 139,57 132, 26 327.058 800,000 
Sa ; 1), SS 7 6 205,661 77,000 

ota 72). 450 sZ 799,644 $870,000 
I ALS 
Share High. Lo Last “ 
00 Aetna Exy 10, 16 10', ts 
iM) An » § s 12% % 
15,400 Am Int 
($50 paid 6 Si, CO, 

1000 Am, Na 12 12 12 

4,005 *Am, Wr. P 3% 4 

1,550 Atlanti 85 76 8 5 
% Atl 8S. pf us) 96 Aa 
200 Li Al L’ob., 

ord. |I a 19% 197, 
40,20 *Hatterw Tee %2 69 GOS, 2%, 

3,170 Butler Cher 455 4 4% at} 

1,000 Ch. I. C.of A. 7% 544 61, 

4,025 C.LC.cf A.pf 7 6% T% 
ho Can. N. G 1 ™%, 1 

> Carb. Steel 89 88 RS 2 
oO Car L. & P 4% 4% 4% 
600 Cent. Fd 13 1244 13 a 
7OO Cent. Fdy =“ 8 = ‘ 

4.900 Corp. R. & H C3, 5 5% A 
200 Curtis Aero ( 4 0 
60% Chev Motor wile on Ws 4 

1,200 *Ele< Gun 7 ‘ % 

1,733 Emer. Phono ’ 9 10 % 
250 Fisher Body. 400% 40 40% ‘ 
5) Falls Motors 8 8% 9 

1,200 *Federal 5S 79 74 T7 
500 *Fed. S. pf 99 94 98 

7.800°G., W. & W 52% 1 51l,y ls 

4,000 *Gen. M., w.i.156 14714 14714 — 2ty 
150 Gen. M pf. 9545 4 4 
200 Grant Motors 8% 7 7 4 
200 Guan. Sugar.. 71 69 6g + 
600 Hall Signal 13% 12 13% 1% 
500 Hall Sig. pf 21% 21% 21% 

2,460 Hask & ar 

Car Co 42 915 4 

1,050 Hoity Sug 47% 4544 47% 2 
940 H'ly 8. pf. 9844 ‘7 981 1% 
800 Hupp M. ¢ 6% 65 6% s 

60,500 *7Imp. C. ¢ 42 BH 41 4 
2,450 Interc I 171% 16 16 i% 
925 
234% 201, 23% 23, 
10,950 
a4 48 +4 
1,200 ae | 154 is 
200) *Key ie Tire 
& Rub. pf... 12 11% 12 

2,110 *Lake Tor 8 Ts 74+ % 

4,18) Mar. of Amer 3% 3% 3% > 
200 Manhat. Tr 1 33 1 

7,045 Marlin Arm a7 20 36 
280 Mar. Arms pf. 85 84 R4 

13,800 *Maxim M Ay 5 54+ 
710 *Mex. P. E.C, 17% 17% 

231,500 *Mid. Steel 75% 71% 
5,700 °M. M., w. 1. 72% 68 
28,500 *O. ©.G.& I 75 68'4 

400 N. Y. Trans.. 164% 16 

7,000 Peer. Tr. & M 26% 2545 
450 Poole Eng 99 gs 

7,000 *Pullman Ven. 3% 2% 

2,800 *Piman Ven.pf 64 Shs 

7,020 *Repub. M. T. 77 2 
500 Seab'd S.& M. 30 2342 

4,7 WKeripps-b th. & 53% 

4,500 Smith & T.pf. 10% OT, 

300 S’field Body 86 &4 

5,500 *St. Joe Lead. 174, 16% 7 1 

25,000 *St. Nich. Z.. 96 96 96 
10,500 Sterling Gum. 1 ™% % 

2,150 St’'mberg Car, 44 42 42! 1% 

13,008 S’bmarine Bt 
t. ctf 40 38% 40! 1 

2,175 *Todd S' yards 81 7™ &8i +1 

15,400 U.S.Steamship T% T ™—4@ 
25,800 *Un. Motors.. 68% 66% 67% Me 
21,600 Un. Prof. Sh il, % 1 + 
22,700 *Un. States T. 32 2% 3 

800 United Zi: 5 5 ty 

2,800 *U. S. L. & H 23 23+ % 

800 Western Pa 12 2% 

100 West. Pa of. 3S wB 38 

17,500 White M. Co. 5544 66% 55 ‘ 

15,900 W. F., v.t.cfs 1% 1% lh 

8,000 *Zir Con. Co 5 3% 4%4 %& 
$00 Willys-Over 47 4544 45% 3 

STANDARD OIL SUBSIDIARIES 
>> Atlantic 828 808 820 
10 Buckeye fF 107 107 107 t 
60 Crescent #2 40% 42 
20 Cumber. P. L. 94 4 94 

605 Illinois P 200 187% 199 
785 Ohio Oil Co 268 2 266 +9 
330 Prairie P 277 277 2 
195 Prairie O. & G.455 40 9 
55 Sout P 214 214 

we 0 
800 800 
Y pla 4 229 
109 115 

60 s 60 1 

2 2% 24% 23% ‘ 
O Ref 155% 15% ‘ 

13,700 *Cos. O. & 1 12% 12% A 
000 Cos, & rt ‘ *, M 

1 1% 1% 
rt. & P 12, ; 1} 
Too *Int Pet 12% 101, 10% 1% 

20,200 Ken. 0. (a +. Me M% 

6,800 Met. Pet 17% 16 16 1 

14,3500 *¢+Midwest Ol! 50 46 146 .+8 
2,200 M'west Oi) pf. 85 s2 84 
11,750 *N.Y.-Ok. Ol 14 i ivy * 

170,300 *¢Okla, Oil... 14 9 11% +1 


Continued on following Page 
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CURB TRANSACTIONS 








—— 
(Continued from Preceding Page. 
g Ww as .Ch 
Oil 7 <4 
P S% 
0 
4 1% 
10,210 Seq O.8 1% 
, in FSi v 
17.300 4 1 
200 
f nit 4 
1 ) 
0 
a0 
2 Vv 
0 
) 
41 
‘ 
100 
9 ) 
ow ’ 
we 
2.000 . - 
TT) 
) M 
2.350 } 
£500 * 
9.500 X 
‘ 
§, 30 S 
9,900 
. 7) 
4.4 d 
00 M 
‘ 
5,270 Me 
11.000 \ 7 
9 »X 5 
71,000 
20 S% 
1,000 } e 
000 Nev : 
Bi ‘ 
12,500 Nipis. M. Co ‘ AN 
21.400 Oat g - ‘ ! 
166,850 *7Old En 
ea 4 
3500 Por 9 
2,000 Deterson he 24 $ 24 
1,500 Pitt Co 1% 
6,600 ;Pitt er. « 
( ro } 
1,700 *Rze Her 
Mi E 8 
116,500 *tRex. ©. 3 2 31 
10,100 +Ro Mine ) 2 
o30 *7 Re i MM 4. 42 
26,800 San Te 22 18 
7,000 Silver Picl a 9 20 
540 *S: '\ « s , l 
10,460 Stand. 5S 114 
238,900 *tSuccess M 40 > 39 
KO Stewart A ‘ 
1,700 Temiskaming 
2,000 *tTeck - H 
(a pros.) 1 4 40 
10,454 Ton Ext s bey 
860 Tono. Min « 2 Dba 
725 Tono. Pe 4" 4% t' 
950 Un. East 4 . 4 
15,200 *¢0., S.C. M, le il 
38,370 *U. V. Ext 43 » 442% - 
8,200 Unity G. M.. 3% 35% 
1,040 White ©. M. 4 Si 
200 White K. pf lis _ 1% - 
1,000 Wettlaurer .. 1 i 1 
500 West Dome.. 58 Ss 8 
6,000 *{W. E. Con... BW i a 
1,500 *Yuse. Cons.. 1% s 1: 
BONDS 
$9,000 Cerre de P. 6s.115 é 11445 — 


390,000 *Cosden Ol) 6s 
w 


s  ficcces. 102°; 100 102% + 1% 
343,000 *“M'vale St!.53 9774 % 97% + % 


89.000 *Russian Gvt. 
Ge, w. 1....101% 106% 101 


10,000 Sulsburger €5.1004% 100% 10% 


7,000 Wn. Pac. bs.. &2% & ms 
7.000 W. Pac.Ss cts. 23 23 2 
@Walisied. Sel) cents ger chasm 











LTO 
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Bonds _ 
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PUBLIC UTILITIES—Continued 


! 1 a 
Seti 1 
a 
¢ 199 
& 
| 
i 
) 
& I 
| 
{ { i « 
& | } 2 
‘ 
] 
I 
J 
H 
_ 
Ore > 15> 
ome V¢ a r 
} 
tT] mm + € 1 
bol I 4¢ 
Bt Lig X 1 
I Hon 
} Ga ‘ 
Hudson River G.&k ) 
Hudson Co. Gé 1949 
Huntingdon, \ L. & 
O47 
indianapol Ga 8, 1952 
Indiana Lighting 3, 1958 


Interm. R., L. & P. ist 6s, *42 
International Ry. 5s, 1962 
[Ironwood & Bessemer R & 
L. 5s, 1938 
Jackson & Bat. Ck. Tr. 5s,"23 
Jat onville Gas 5s, 1942 
Jacksonville Gas deb, 
Jer. City & Bergen 444s, 
Jersey City, Hoboken & Pat 
st cons. 4s, 1949 
Kansas City 5%s, 1918 
Kan. City Term. 4325, bed 
Kansas City Ry. 5s, 1944.. 
Do 2d Gs, 1944 


Kansas City Gas v5, 





Kansas City L. D. Tel. 5s, “25 
fansas City Home Tel.5s,'23 


K 

Kansas Gas & E}. ist, o 2 

Kan. City Lt. & P. 1st 5s, °44. 
Do 2d Gs, 1944 

Key West Gas Co. Gs. 1931 

Keystone Tel, Ss, 1980 

Kentucky Utilities 6s, 1919... 

Knoxville Trac. 5s, 198..A0 

Knoxville Gas ist 5s, 1933.. 

7 t ® 


=, ° 








Knoxville Traction 
Knoxville Ry. & L. ref. 5s, 46 
Knoxville Ry. & L. con.5s, 45 
Kokomo, Marion & W Trac. 
Ist 5s, INBB ...-seeeeeevece 
Lansing Fuel & Gas 53, ‘21.. 
Lackawanna Tel. 5s, 1930... 
Leavenworth Lt., H. & P. 
Ist 5s, 1925....-ccce - 
Little Rock Ry. & El. 5s, 
L. Angeles G.&E.1st,ref.5s'39 
Los Angeles Ry. ist 5s, 1940. 
Louis. Light 5s, 1953....---- 
Lew. A. & W. St. Ry. 5s, °37. 
Louis. Gas & El. ref. ist 5s,'18 
Leouleville Ry. 5s, 1930........ 
Memphis St. Ry. Gs, 1955... 
Memphis Cens. SAE. Isthe,’43 











John D. Curtis & Co.. 


£ H 
at ‘ 
t Ww. & 
Berdell 1 
NCA { 
Kiely & 
eo le 
‘;eorge I } 
Steinb 
Lierde 
Charl I ‘ 
Join le 
Robin & 
A H H YT 4 
A I fe rs 
J DD 


Kiely & Hortor 
J. D. Curtis & 


Berdeii Bros 
Miller & Co. 


Berdell Bros 
Miller & Co 


o 


213 John 1D. Curtis € 


East rl Power & Light 





‘ oO SE 
* 


Samer 
1opre 








Lac! 


a 


h 1918 
is Light 
1919 


s & Elec. 


1918 
Power 





926 


av & Lt. 


1s 
1, M,C. 


Cheo.) 5s, 41 
Co. 53. 1932 
Co. 5s, 1935 
». 5s, 1943 
5s, 1941 


. Co. 5s,’41 
Co. Ss, 1951 
( 5s. 1942 


Als ’26 








y & Lt 

Power 
ower 
Edison 


= w os a 
ELIS& CO 
New YORK 

* 


> Soe 
aroluers 
Sprurities 
ay, N. J. 

. Sa 
Railway Co. 
if. & Pr. Co. 











é 
e‘phia & Boston 
se \] 





tee. Guar. Co. 
nty & Trust Co. 
ist & 2nd Pfd. 


hinery Co. 


nham & Co. 


All Markets, 
r 9876. New York 


& Lt. 5!/s, due ’18 
Ry.& Coal 5s, due ’47 
S & PHELPS, 










Electric Company 
ed & Common 
BBS & CO., INC., 


Wa Ul Street 


ohe 286, 2135. 


¥ 


V rks a, 1939 
orks 5a, 1948 

Harber Water be, 1927 
Sa, 1946 


WHITE & CO. 


rities, 
} Phone Broad 3276 
Besten and Phitadciphia. 


AINIER & CO. 


Broad St. 


Ineestmmente 


HANOVER 438 








406 
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New i Monday, September 95, = 








Duluth & Iron Range 5s 

Clearfield & Jefferson Gs 

Penna. & Northwestern 5s 1930 

N. Y. Com. 415 Untisted 

Jackson, Lansing & Saginaw 31/45 
Ciearfield Bitum‘nous Ist 4s 
Western Pccahontas P. M. 41/45 1945 
Sunb., Hazelton & Will esharre 2d 6s 
Peoria & Ea.tern 4s 

Genesee & Wyoming R. R. Ss 

C. & O. Biz Sandy 4s 


Baker, Carruthers & Pell 








15 Broad St 








Winchester 
Repeating 


Arms Co. 
5%» Notes, Due March, 1918 
To Yield over 6' 


Curtis & Sanger 


49 WALI STREET 
York 


Bostou New Chicage 











amnniCan GRAPHOPHONE CO. 
monueplap and Sold 


Booklet ov quest. 


ss & bincbell 


50 Broad St., New York. 





PERSONAL TAX DAY OCTOBER Ist 


NEW YORK CITY 4%s 








Maturing — 192 (Ineh ve 
TO ‘YIEL D 4 

R. 

Redevat J ? 

City 

SALOMON BROS. & HU 'ZLER 

fe L 9! 0 Br oad a. i v 


Celluloid and New Jersey Securities | 1 


HENRY BROTHERS & CO. 
Me b ‘ } ck I hange 


Broadwa 


MILLER, Res. Partner 
Newark, N. J 


JOHN M. 
790 Broad St.., 


HARRIS & FULLER 


Members Ne York Stock Exchang 
Members New Y¥« 
EQUITALBL!I BUILDING NEW 
Telephone %640 Rector 
TEMPLE BAR BUILDING BROOKL \ 
UNION TRUST BUILDING BALTIMOR MD 


Cities Service Ges 
Stocks 


WILLIAMS, TROTH & COLEMAN 
60 Wall Street, New York City 


rk Colfe Ssiaheainn 


ORK 


— 


Howe Scale Company 
7° Cumulative Preferred Stock 
CASSIUS B. _BARNES, 
179 Church St Ne Hausen, Conn 
Remington Typewriter Co. 
Stocks and Bends 
JAS. S. CARNEY 
417 Produce Exchange, \. \ 


United Railways Co. of St. Louis 
General Mtge. 4s 
Underlying Securities 
HARRY F. STIX 
89 Olive st . i Mo 
EDGAR FRIEDLANDE R 


Deal er i 


Cincinnati Securities 
Stocks Bonds 
First National Baok & a 


N. Y. Telephone 4! 
Due 1939 


Theodore L. Bronson 


® Wali si rel. I 





SS SS 











Bonds 


‘Annalist Open Market| 
| 


Bonds 
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PUBLIC UTILITIES—Continued 


A B: At By 
’ LOO ¢ 
Jo I 
( ¥¢ 
% 4 Pp 
& 1 . 
t $ I & 
1" 
ory 
1" 
(esl, 
‘ 
j 
} } 
& 
Mille 
perde 
tsilma 
Micl 
T I> ( 
i4 
} X Oo { 
‘ oe 
4 ler 
‘ 
t & 
‘ a4 T 
9 7 
WwW 
H 
PI ° 
, ev & So 1’, H V 
\ 85 1 
{ W 99 i y 
a i 
t 105 
Rt 
on Ge 
80% H W 
x oe 
A AR, 
Ww Se 
& H 8. 
hr 
S4 
Hf 
H 
(ye 
Vi 
M 
( 
*eeeee 4 
7 





CONSOLIDATED sTocr 
EXCHANGE 


Week Ended Sept. 23, 1916 
s 
2 
s 
' 
7 
‘ 
4 42% 
4 
I 
4° { 
i2 
Gon 
4 
4 
, 47 
J 
’ 
{ 
'% 
) 
; 
” 
10 
at . 
1 
. 
270 Ml { i . 
140 M 
4 . 
4 
220 Ke 
4.570 Ke 
- 5 
o20 La 5 
OO Le 4, 
140 Miz M 
ow) Ma \ 
000 Me I 2 
1,01 Mi 
10 Mo % 
10 Na 
I ; 
40 
440 i a 
» ’ 
, « 
i 
| 


‘Fractional Lots vice 


Or: ler executed 1 ar puni 
Stocks and Bx ior cas! 
We carry 10, 20 or 50 share lots 
of seasoned, safe stocks, dealt i: 
of the Exch i 
" , 
On the ¢ ated f he 1 
rders, ta 1 
i itted 
ineou 


Wilson & Chardon 
| - Broadway, New York | 


Telephone Broad 1 
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\ Seasoned 
Viortgage Bond 


CONSOLIDATED STOCK 
EXCHANGE 
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ao st a a About 6% 
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PUBLIC UViLITiIES—Continucd 


Sli AS OB aS 


' 
a t 
< | 
> 

Ce et 











































: : an CU pao 3 : . 
Coggeshall & Hicks | =: 1 : eee 



































«& 
7 5 ; y o- ‘ C 1 . 
Investm: ic panKers * 
D j a L.R.R ? ~~ 
128 Broadway, New York | 5°: S, e stors 
, t or 
Monongahela Val. Tr. 5s, 194 ae er <i 
Empire Gas & Fuel 6s, 1926 , i iets 
OC S y 1 5 ; . nt ADM AP 
Virginia Ry. & Power Com. Sait IAPMAN 
ss Regge | Serar ri id 
Jj. A. CLARK & CO. | 1 
126 Broadway New York City | ! ‘ W'S ; i na. City ‘ 
ee , sect 1A t 14 AO eeee 91 W i j »oklyn, N. ¥ 
EDWIN R. CASE pees egg peepee tli Tbr ne nyhethcaudet ge i <Tee ae ae 
Herbert H. Case, Manager Berea & - * a # is eg are Sarai On Cte ; — 
New Jersey Securities Sierra & S. F. Ser. B, sec, 58. 43 Kiely & H a7 flat Kiely & H | YY 
15 Exchange Place, Jersey City | | “'oU* “'y ! i SS Se. Sawer ce ‘ is & im Inc. 
EELEPBON _Jersey ¢ Et stone G . ox 3 ts a . ‘ 
| Co 
| Southe1 } , Wee. Gi 1 & . 101% ¢ r gia : 
October Ist, Tax Day. | Soutrem! igdine e & Trust Ca 
Tax Exempt Bonds | So. Jerse é 3°99 H. & F. W. Pelz 9054 B fe C 
In New York State. | Ss. W.. L. & P. 1st 4s MN & Berd I St  M ‘ Bank 
west P. & i 89 ve R & Ce 2 ai 
S.P. LARKIN & CO., | Si" « ) George Reith & . 
Han 2 xchange Place. | is - xii neler ’ = ] National Bank 
New York City ; racu R 4 OO lille & e re f k 
| J i J ‘ 3 j rs 
| So. Cal. Ed rig Mick ar nite get Guarantee Co. 
Large Loans Negotiated Superior W 80 Redmond & Co aan Tel. 690 Rector 
. ; | Sur v.31 { R S$ M - 
L.N. ROSENBAUM &CO. | 0% &€ Pts - no oy 
80 Wall St. New York | Syracuse Lig) 5 L 100'2 Redmond ¢ - 102% Red P 
Syrac. L. & P. Col. Tr.5s,'"54 86%4 - omtede Se : ee a 
pa 1 H i I la F 4 
DIVIDENDS | Texas Tractior r S Michaelis & Co 90 Geor e 
= ae ~ | Tampa (FI I ID Redmond & 01 Read a6 
at ri . 3 -] Pr. & t 37. ' Joh E.. 4 rtis & Co 4% M ‘ 2 : ; 
MOTOR CAR CORPOR ATION } rol. Tr., L. & P t 8. 100 Berdell Bi 100% Berdel ; ate st qe 
avi 2: } Do., 2d 6 O4 . 07 
Preferred D 1 No. 4 Toledo H Te 9214 Harry F, Stix, St. L. 94 Hart camianl 
. rei ro > ere ee Os ~ TARBELL 
D | Tenn. Power S4 Berdell Bro $5 Berd: Exchang 
Directo a quarte | Tri-City Ry. & L. 5s, 1930.... 92 Michaelis & C 9314 Miller & ‘ : 
* < a of e T) L At 1 ~ , y ¢ ty 1” =P P New York 
Preferred Steck, 1 1 16, | Tuckerton R. R. 1st 19 8> Phillips & , Ph _* —_ — 
o . ~ppsdoetia | Twin States G. & au 1LO35. . 92 A I t A 
018. Checks ae Cae ch on a ieee eae 8 iV it -Overland 
= = rai _ | Un, Depot R.R ° V- fiarry bP. Sux t. L aan Ha t Hights 
I 21 I yy | rd , 
United Shoe Machinery Corporation l Un. BE. of N ay ‘99ID & BH & F. W. Pelzer. 83 by BH i—Quoted 
rhe Direct e- | United Ry i34 larry F. Stix, St. L. 62% Ste ( R S. EGE & CO. 
ure 1 quarter 1 © (37 U. S. Telephor 1919 4 Gilman & Clucas 96 Miller " 
nee a { Aw + Pp ’ .. 9214 Phillips Ce Phila ii 3 New York 
. 1 h } & \ \Ticl} 41 My . . ‘ 
Ce mor pi I ah Ga Toh J HL, ¢ —— 
ber 1G ; " - ; — 
t ~ : = Elec. (all issues) 
‘ ( : é ) 
uh Se ' } , tion (all issues) 
- ; Utica Gas ¢ 957.... 100 John J. Levensor Nn J ( y & Light Com. 
HE AMERICAN SEEDING MACHINI ‘ ee ae 
€ COMPANY Vicks. Light x2 S40 George Re “ ©0.. 86 } Licht & Pow. Pfd. 
General Offices, 5S nefield, Ohio. Wauke G & 39 " ‘5 ae Stee 4 John J ‘YY 
7 zB Zeca OP: fegcrks the Virginia Ry. & P L954 S A lar &e Cx. ss J. A | 4 BILLO 
} ators , = i ipon | Western Ohio 1 t eorge R h & 881, Geor 37 Wall St., N _N. Y. | 
par r | West. States ¢ M John J. “Levensor 2 J Seca 
th t Westr Klee . « , n 4 ( 1038 ‘ 
West Ie ‘ “) 1O1 ee P - 
Waste. Ga Wel. a a ITH & CO. 
Di ) ‘ 0 blic Utilities 
; sue wre i 
nat tiene: OD  F , 96%, PRerds VOR 
American te aphone & Te! “9 Ca. ; ' B, leach & ¢ 9644 Berdell ORK | 
Vestchester rw ‘ i ALi & Sons 106% H . Phone 3665 Broa 
A divid are | Wheeling Tr. 1 5s, °31. | lichaelis & 9 = Michar yn 
wilil paid « ’ s White Plair " 2 1“ . Thitne / Sor 10 yy ; NN oe 
- ej } Ba J 10 J 


business om Saturd ee) cee ee ee re AN PHILLIPS & CO., 


el Pale , eorse Reith 4 ‘0 Philadelphia, 





SS ii wm! of 
Y nR , t l t I 
York-Haven W.&P . George Fe ‘ = I 
a 946... es ely & ECURITIES 





6 ERE 
RA ILROADS 3 ‘& Quoted ] ‘~~ 


ay | vi 3 
fe New —Bid for— ——Offered— 
« Preferred 


At By At By 


REPUBLIC }) «<:« BAO. ST ste si : PE & CO., | 
W cekl Journal of Opinio I ¢ ; ' osiaiitedtiatataiad 
“THE MAGA ZINE | Com. & Pfd. 
OF THE HOUR Ste 
War—Politics—Economics TiS CO. 





'OEre MANTI rprAt ¢ 
. THREE MONTH iL $1] 
The New } ublic, test 
421 West 2i treet, xx YS 
New York : sie 
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RAILROADS—Continued 


Bid for— 
At By 


Buff. & Susq. ist 4s, 1M&R.JJ 7S : aS 
Butte, Ana. & Pac. os, 19t4 , 
Car Clinch&v. Elk, ext..s,'1 7% 
Central Pa { ts 

Cent. Branch 4 Tait 





Yet hots 1 Wolff & 
4,1924 MN " Raker a 


Grand ap. & Ina. 44, 41 


Lex. & “astern } . w.AO 1M Kea 
L. Shore & M. 5. BR ih. West =o84', Mo 
Littic Foc 

Western Ist 4s, 159 76 Via 
Long Island ge 4 ws RS s lar 
Long island Bef. 4s AP g 
Long Isiand Shore 

Do cons 3, 138 
Loulsiana & A 
Louis., Hend & & i ah. 108 Miller é 
Bas “. & M. 4 
Louis. & ‘a 1 ;T MN 1 ia ike PF 

De ee 


leo Te la 6 ire 


Mo. Pa ie 


New ans 
New Orleans Term, | 
New Y « Conn Ky 4 $ 4s Mont.,Cle 
N.Y. & Jersey Ist Ss, 1982 01, V & 


x 
‘ 
‘ 
(‘oe 
‘ 
‘ 
& 
x 
& 
a 


RAILROADS—Continued 


—Bid for— —Offered— 


At By At By 


. Offered 






































At 
; 2 & Newport & Cin. Brdg. 41s... 9814 S. P. Larkin & Co.... . 
971, Seasongood & } N. ¥. & Stamford Ist ds, ’°S1 8v 7 ae 
98 i & N. Y., Chi. & St. L. 1st 4s, 92 M Clothier & Tyler % Mi ( t & Tyler 
‘ A Ga OE RF nc kn adusqew .hisdion » 
gS i. Bese & \V Gs, vi... 10 S < « & Co pais 
Y. & Putnam Gs, 1998.... 88 Baker,Carruthers&Pell 91 Baker,Carruthers&1’e} 
iz ( Y.. Ont. & W. Ist Ref. 4s. 80 Vickers & Phelp 81 Vickers & Phelps 
: & | Fas & Ohie Ms, "35. 96 S. P. Larkin & Co.... 100 S. P. Larkin & Co 
wy | N.Y.& BR. Beh. Ist 3s, 1927.MS 101% Baker, Carruthers & 
‘ac. St.P.& Dr 45,°96, £0" Pell .... 
: & Co | » Me 4 t 1 ne 
8s P } 195 is YT) turg ang & Co 92 | s, Lang & Co 
| ) ‘ lien 48,"97.QJ . 917% | Parl & Co 
$5 orti Rr (Ca 935. 10 ‘ Ca 
io ° Cal 1927 ti" _ i & Co 
; Oo + ) 1 Tih te a1 a help A 
1093 } 9 » \ 108 ( i Pa r & Co. 
Ww § é 9 ut el Goid nidt 
T ( & lL. Cha 1 4'43.J5 6 ge Lang & ¢ 7 Purge Lang & Co 
" ‘ac. of Mo. 2d 19331 iJ 10) Baker, uthers&Pe!) 104 Baker,Carruthers&Pell 
‘ ( a ‘ & ill. 4 a4 s 4 l & as ce Taylor & ¢ 
‘ } 4 19°] { > Le > ¢ 11% S. I art & Ce 
| Pen I kt 4 14 Ml Clothier 1047, Se 4 & Haas 
|} Do sta i4 48 — & Tyle S% M Clothier&Tyler 
Q Pere Marg fe, WSs 49 t & . ‘ anle 
. 4 ere Marquette ref. 4s A my 
if & Weste 70 a Stix i 
Blutr Co. 1 ’ $ > & Co 
- ee es 5 ite 1H, P  Giscae. ase.  w6608 
Port Readit 41 wes 110 Ca & Pell 112% I Pen 
d& , 4 4 
4 “4 ing & ¢ : ing & ¢ 
( i > & ¢ 4 & Co 
atid i ’ le ? 
‘ 1 927 ' . St. 1 ’ i St. Ih 
Grande ¥ tet 4 cece 7035 Sa Gold at 
i , ry tas ’ ! s & Co 4 g ing & CoO 
1 mo 14! 1 & Pe 11 1 &Pell 
in & We £ ) 
j = {A A 4 “4 & ¢ ~ } Rg ¢ 
9 ith ) & 4 . 
1 t ' ( t &E 9 g 
S Sun. & I is.°d Gs 104 111 
| S gs, Oca & 
4 191 ‘ ag I & Co 
rR ~ ee ia S Gs ( i 
1 S 1 2 WIT | ( i ( X ¢ + 
« ( 1926 ol ! & ¢ 12 j & Co 
? eu & Co Ss & Co 
S1 & > So 
». St. b. & W 1. t 
x } is, Se 4 ’ = ¢ & « 
' 1957 & é 31 : 
& | i 
y ‘ SH, , & Co 
l ‘ git et a ee 2 oT eT ahd 
f & De r 928 ‘ ee tae Ww g Ca 
i ’ 1 ‘ He Sees OP te) 
a“ | M 1 WHSL. AC lo j & Co 
‘ = . 4 1 , a 4 & Co 104 [ & < 
| i 194 ; er, thers&Vel! 8 
. : 3 1 ( J i 
" ( ; ¥ ee & 1] i Ss Gold tid 
ONT, ¢ ’ | s1 C. Orton K? Cc. ( 
Ss } Do ok r 
1 ge Ss +; W i & S x BD 1! I in & Co 110%, S 1 & Co 
| | wo 
my We 
s \ x | ~ 
' 
| R i G t 
ne é 
eu | 1 0/ 
| 51% Internal Loan 
101 . & | 2 
‘ 2 Dated March, 1916 Due February, 1926 
‘ ! Free of all present and future Russian taxes 
‘ & (0 | 
On account of the war the value of the Russian reuble m 
’ faker,Cs United States currency has depreciated materially. The low 
rate of exchange is readily explained by the unprecedented 
& se. 
oo OUM ‘ | conditions now cxistng. 
As the interest and principal of these bonds are payable in 
j Russian roubl-s, purchasers can expect a proiit on their 
( investmeat with the retura of a normal rate of exchange, 
and further opportunity for profit if the coupons be retained 
for collection at a favorable time 
and ; 
} ar : 
’ The record of Russian Government Bonds has always been 
| . . 
an excellent one. Russia has the greatest undeveloped 
resources of any country m the world. The present war 
; y j I 
| will undoubtedly be an important facter in building up her 
] ° 
| world position. 
2.2 
| We consider that these bonds offer am opportunity te invest 
- 
in a standard sec urity on most advantageous terms. 
| 
Deladed i yrmation will be sent on request 
! | A. B. Leach & C 
: | . B. Leac ompany 
o 8 | investment Securities 
aay / 
62 Cedar Street, New York 
| Mvasze Philadeipkie Buffaic Bestes Baluimore 
oaiiacell 
181, Ee 
lO “ > i ~ 
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Bonds Bonds 


INDUSTRIAL AND MISCELLANEOUS | RAILROADS—Coi d 


—Bid for— — {fered — 1 me ; 
At By At By } . 


























At., Gulf & W. Ind. S.s $4 Charles H. Jones & Co. S$) Charles Hi. Jones & Co. | ss poe . eds 
Autosales G. & C. ¢ 204.1. S. Smithers & Co... 2 S. Smithers & Co. om 

Acker, Merrall & Condit 6: 39 Charles H. Jones & Co. | Charles H. Jones & Co eg 

Adams Ex. gold 4s, 1947.JD 80% " SZ : 9 

Am. Thread Ist 4: 9S°g. Vickers & Mhelps..... 9S’, \ hers & WVhely baa ied 

4m. Can deb. is.... . . 983% mi M4 Site 

Amer, Pipe & Cons. 6 in22. 10074 Phillips & €o., aca za I & itm 
Booth Fisheries Gs, 1920 #0 J. A. Cla fk TB ). A. Clark & Co | cee 








Bush Terminal 4 ‘ a ee ee ay Samue}] Goldschmid ; 
3 Saar ae . = W. R. Brition & Co... S88". = } PI BLi¢ { TI iid 
Do Building 5s.. ‘ ae “s +r oonmann | : a 
Ciyde S. S. 1st 5s,°’51 93 Gilman & Chueas...... % Gil 1 & Clucas. | P : yee 
Can.No.Coal & Gre Dk.5s 3 $7 Charles H. Jones&Co,. S&) Charies H. Jones & Co. « 
Clearfield Bitum. @oal. 4s,°40 7 Phillips & @o., Phil.. | Amer. Cities os & Gs, 1919... °9% m < -& Co 
Cent. Iron & Coal tst Gs, "28.. 73 I. S. Smithers & Co.. R S Smiths & Co. } Am. Power & L. 6s, 1922.... ce 
Central Fdry Ist 6s, 1 70 a y Power & L. 6s, 1917 19%, 
Cramp Ship &Eng.Bldg.is,'29 14214 Phillips & €o., Phil... ...  _. sececces Raton Rouge El. fis 1918.°AO 
Consol. Tobacco 4s, °51 S81, Gilman & Clucas.... } Birming. Ry., L. & P. Gs, °1 
Equit. Bldg. 2d 6s ic sabe) memes SS S. Smithers & Co. | 
General Baking 6s, 1956 80 Harvey Fisk & Sons. 8) Llarve Fisk & Sons. 


Ar 





Bkiyn R. T. 5s, 1918... Jey ich 

Cent. States Elec. 5s, 1922... °% 

Harrison Bros & Ce | Dallas Elec. 5s, June,’17.*JD ~ 8", e & Webster, 
, } ~. . - r ‘ 

| pescecoe . 18%. PI & Co., Phil... iinard | Do 5s, Feb., 1917......°FA 

Hocking Valley Prod 3 5s. 2 Ch H. Jones & Co. .. Do Term. tis, 192i an BS | 

Interlake S. S. Gs, 1916-24... 102 Kean, Taylor & Co... W4 Kean, Taylor & C | Duquesne Lt. os, 1918.. ‘ ; ¢ & Co. 








International Salt < 6 lider & Co. v7 Williamson & Squire P. & VL. Ss, Mar., 1915 
Jones & Laughlin Ste ms. LOS1y l 7 14 ‘ } He Texas Elec. 05,1918. J°I Wf e 4 ebster, 
Knickerbocker Ice os S2 jones & Cu Lt. & ac. 22 ‘ n. 
Lima Loe. Ist s.f.6s,°29 { Ke Co P ‘ ) & | be Flee, 1% 
Mississip ‘ ”) 2 S St. I 0 k S S de L.. di 919, 
Otis } 0 © be a Snider & Cc G. & E : ba 
Penn. Coal & Coire rm wf ns & Co., Phil... ; | Me Ry. ¢ 
Pocahontas Cor ( e : ra & | 4 
5s, 1957 « ee & Co j n j WHT ’ ID " 
Pierce Oil Gs, 192 Lex Snider & ¢ No. S es | Os, AT AO 
Phenix Iron ts Hoo 9) lips & Co. ‘ t & Lt. ¢ ‘ 
Ry. Stl. Sp., Int. O ‘ 931 47 Flarvey | k & Nons } P,. & 1 . 
Retsof Mining 1 Snider & Co j } &.J 
Sen-Sen Chicle Os : } ~ <0 vers & Co P & | Puget Sd.L.& Tr. ts, Pet 1 ’ P Co. 
St.L., Rocky Mt. & Soly Robinson & Co . ‘ H ¢ ’ Repub. R. & L. & 192 eran, 
Swift & Cn. Ss. 1944 J 100" B. Leach & Co ) \ e, Weld & e. 6s, Fe 91s 
Union Steel ist limp r FY ‘ ' ' ? . 
Union Oil of Cal. 5s 951 , | {ution & ¢ j & El, ¢ ‘ 7 
| 
INDUSTRIAL AND MI {NEOUS 
ONE HUNDRED DOLLAR BONDS ea , = se . 
Bid for— Offered , ‘i 
4 By A By |} Anaconda Copper 5s 7.*°MS@ 1m , o 


Ala. & Vicks. Ist 5s, 1921 9614, Job Boe Ghcnc 2 G Rubber os, De 8. .JJ Boos. & fate 
(pegor - E z 

Alberta “444s, 1924 ) - seeeae : } is & Pac. Tea 6s, J ~ ‘ & y > 

Am. Ag. Chem, (« os ; om 1 & ce Int. I Vv. us I PA 1 ‘ 






Amer. For. Securities " us Se, ae oO ss & C¢ It ( ! 1s 918 4 } & 
Am. Ice. Sec. deb. ts S7 wre . ‘ & (9 Ix erbocker e 5s, 1941 
Am. Tel. & Tel. col dig... 015% ’ " K. Co bs & ¢ | Peerle , & Motor ¢ 
We > GES vcsccescdiae . 09d MO ? ir & Co | Re gton Arms 5s, '19..°F A 
“rench 36, 1926 thyg Tlallowe & Henry : we & The y } United Fruit Ss, 2918 NZ Ja ‘ 
e Gov. 5s, 1945...... 6 F, Coombs & ¢ S & Win. Rep. Arms 3s. '18..*MS ; . 
| eA nterese 


Baltimore 4s, 1962 » Joby r & Co 
Balt. & Ohio, Ohio & Little 

















Kanawha Ist 5s, 1950 . 28} = baa alas te A e : . 
Bethlehem Steel ref. 5s.... ia) ; leuucs. S08 EK t 2 hese are qt J ; , > t 
Canada 3s, 1905. mow oe ee | 2quipments juipments 
Central Leather is. ; 01 — TTA ir & C% = jini : 
Central- Vermont 4s 1920 S144 kh. F. Coombs & Co... RY } ( bs & « j R 417 Re ; | i} 
Chicago, Il. con. 4 91 ) 99 John Muir & Co.... le) ! 1 aR Ce , , 


C., B. & Q., Den. ext., 4s 08 . 99 og eperety ("oe & €% P 
Chi., Mil. & St. P. cr 2014 106 veece MM De P 2% ee 


— . ee . Oo 2A 4 
Do — 414s, 132 : a1 BY, (*o« bs & Co... ol’, & ¢ | Atlan. C. L. 4'%s, "13-21 ‘T) 4 ; 
Chesa. & Pot. Tel. 5 1943 we onl ir & CoO.....- ~ DS% °. , 
| B. & O. 4s, ’ Ze VOL. sccce BS ‘ i &{ H . 





Col. & South. ref, 414s, 1! s2 Coie S 
& So I 4 ‘ | Bos. & Alb, 419s, °16-27..A0 4.60 / edgar 





Ye * Gas flex ] s oe 7 eecte “3s : 
Denver Gas & Ele s. 4 - Buf & P.4-4%4-5s,'16-30 Var. 4 






1” . T 4 Sy « 
iurie gen. cv., 0er. D, 4 ad eee tr’ . ¢ ~_ o> J * 

“ a . ” PSs Gs) Can. th. 44s, '15-23 ¢ i. & lick, 
Gen. Elec. deb. 3 1942 ee <3 i eee i 16-28. JJ 4 : 

e Lic I~ Ow ee , 

Great Western Pr. 68, 1925... * ‘ coseos 100 | 2 Seagal ; ge. 

. ar... Ye J D> howe ar. Sy 
Keokuk& DesMoines 1s ab. *AP br. Cos & Co.. , “entral Vt. 5s, "162%... us 
Lackawanna St. cony. 53, 1959 “4% Jol Muir & Co.....- 5 m4 bs & Ce Cent. of Ga. 44s 16-17 4.50 

‘ j ’ 28, 


Laclede Gas Ist 5s, 191! 4 éaitaea Kaho . . Beis! 
ey oo . | Ches. & O. 4-4148, 1096-24.... 4.4 


Liggett & Myers Ss, 1961 reg, "ON canes: | chi. & 18 6 P 


* . -. } recor 1” v ‘ . Ce Dli, «4&5, ~ e 4 ‘ tr ke 
Do deb. 7s, 1944 ; he! é | Chi., Ind. & L. 4%-5s, 1916-23 : 











Lorillard deb 5s, 1951 reg WO, oe S00 1 Sy oe pn ige 
i leb. 7 1944 { . 1 Chi. & N’west 4'<s,°16-23 Var. 4 & H s. 
ko deb. 7s, 44. ~ 44 wee 26 ° ‘ . 5 —_ Co 

» 7 c.. R. I. & P. 424s,°16-27 Var > g £ aad 

Miss. Cent. ist Sis $9 ‘ awe ws ae bs 4 | : : BS 

‘ ; Perens we cm, ¢., C. & St. L. 5s, 1916-29 
th. Ry. 6s, 1919 rT ke. FF. Coombs Co... “? . 1 é é 

Stich. Ry. Gu, 1919. : ‘ pee hd catia Del. & Mud. 4%s, 1922....... 4.40 

Montana P. Ist & ref. 5s, 194 97 ohn Muir & Co ee ; ‘ * 

—~ |} Erie 4 16-22 : 4.0 Lick 

N. ¥. Air Br. conv. Gs, 1928, 10844, bk. F. Coombs & Co. ‘ oe & cokes. 

! Do 54 10-23 


N. Y. & Greenwood Lalre Ss.. 100 ; ‘ee 5 : : ' 
‘riseo Constr 
New Orleans_5s, °29 - 1) John Muir & Co...... a 


» 
: 


- , ‘ - ocKing Val. 
Y., N. H.& H. « n6 6 “ @ # + i i «sees wv ‘ tir & Co. 
< en | Hud. & Man. 


J. ¥. Central deb. 6s, 19235 1 : me fe 6. Canmia 4 ee 


2 


N. Y. reg. 44s, 1960.... 03 i) )6 pee ken 1U4'y } & « Hino _— 7 

; Do reg. 4'2s, 1983... 109 _ 110\4 proeh ee ‘ ee “ 

> Ix é 1 & M S$, °16-23.JJ 4.95 | - 

Norfolk & West. con. 4s, 1996 $315 EK. F. Coombs & Co a on ahaa ele : % Flicks. 

‘ ,an. ity e 

" Louis. & Na 
So. Pac., S. F. Term. 4s S3iy : ° S44 

, e M..St.P.&S.S.! 


Pierce Oil ev. 6s, 1924 S5 Jobn X ene & tie 








Seaboard Air Line 6s, 1945 wSty nn ee O's | ‘ 
Vancouver 44s, 1923 amie a ae ees ‘ - 
Virginian Railway 5s, 1962 98 came , were ee Missouri Pac. 5s, d a be 
: E } 7 ‘ j | Mobile & Ohio 4'2-. i 
Wis. Edison ev. deb. ts ‘ 7) eecoaL ce & } 
mes. Be Oe L. 44s, °16-28..3J 
| ) le s & Mex pe 7 
ims . BH, & HH. 4%-5 
Ni > N, il 2. | ee £ a 
/ ‘PS rk <a “04 
4 otes i otes No & West. 4 2’ 16-2 A 
Pennsyl. 4-448, ‘16-23 Var 4,30 





Rutland 44s, °16-28.......... | & dredge 

RAILROADS St.L.,1.M.&So,5s, °16-24 Var. 5.2 ; 

—RBid for— —Offered—— St. L. S'west 5s, "15-24 Var 5,20} " F. Stix, St. Ly 
St. L. & S. FP. 4%¢-5-6s,'16-'23. 5.45 Of geshall & Hicks. 


At By At By 





St. L. Troy & B. 5s.......-. 5.25. I Stix. St. Le 
dis A., T. & S. F. 5s, June, 1917 100% Salomon Bros, & Hutz. 10114 Salomon Bre & Hutz. Seab’d Air Line 4% , 16-24, 4.65 B ; eshall & Hi 


Can. P. 6s, 1924........°MS 101% cesses 101% es So. Pacific 44s, '16-24 Var 4.40 Coge: oo 
Canadian Northern 5s,Sep. /7 99% Bull & Eldredge....... 100% Bull & Eldredge Southern Ry. 4-43¢-5s, "16-25. 4.05. B “ 
j Chi. & W. Ind. 5s, 1917..M*S 989ij = ceccce Salomen Bros. & Hutz Virginian Ry. 5s, '16-18..MN 4.55 é “ 
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Stocks 





Stocks 





| Stocks 


Stocks 








GUARANTEED ISSUES 


Alb. & Susquehanna, *9...J3 2 


Allez. & Western, 6.......JJ 


At 


Am. Tel. & Cable, 5 QM te 
Atlanta & Char. A. L., 9.MS 170 
Augusta & Sav., 5..... JJ 101 
Beech Creek, 4...........Q.J 44 
Bway & 7th Ave., 10.....Q.J 10" 
Brooklyn City, 8 : Qs i 
Canada Southern, 3 FA 
Catawissa Ist pf., 5 MN 

Do 2d pf., 5 scbenaee 
Cayuga & Sus., 9 csoanal 
Cent. & S Ar ‘I ee 
Christ. & 10th Sts., 8 Q.J 
Saks Oe CS. Gi cee oo MN 
Cleveland & Pitts., 7 .Q.M 

Do Bet. Stk.. 4 Q.M 4 
Clearfield & Mat 
Columb & Xenia... 14) 
Com. Union Tel., 12... Q.y i 
Day. & Mich. pf., § Q.3 

Do c., 3% sxcale <4 
Del. & Bound Bro k, 8...Q.F * 
Delaware R. R., 8... ao 4 
Detroit Hills. & S. W., 4.49 
Empire & Bay States Tel f 
Eighth Ave., 16.... Q.J 27 
Erie & Pittsburgh, 7 QM 
Erie & Kalamazoo, 10....FA 
Ft. W. & Jackson pf., 5%.MSs 120 
424 & Gr. St. Ferry, 20..Q.F 2°6 
Franklin Telegraph ; . 
8. &@.. ..... QJ 246 
Gold & Stock Tel., 6 .Qg Ue 
Hart. & Conn. West., 2. FA < 
Metered Bi BR. ..c.cccccssee & 
Ill. Cent., leased line, 4 AO ‘” 
Ill. & Miss. Tel., 4........53 ” 
Internat.-Ocean Tel., 6...Q.J 100 
Jack., Lan. & Sag’'w, 34.MS3 ™ 
Joliet & Chicago, 7.......Q.J 150 
Kal., Allegan & Gr. Rapids, 12 
K. C.,Ft. S. & M., pf., 4..Q.5 
K. C.,St.L. & Chi. pf., 6.Q.F 100 
Bie, TR. Tha. Govcseccces Qs M7 
Little Miami R R.8 .+..Q.mM 108 
Louls. & Mo. Riv. pf.. 7..MN 110 
Mahoning Coal R. R., 5...J7 —_ 

Do pl... ccrccsese srsessee SO 
Manhattan Ry. (1. R. T.). - 
— Tet. ss ‘ ” 210 
Minn., St. P. ‘ 8 8. M. 71 
Mobile re “Birming. > appeal 60 
Bmobile & Ohio, 4........AQ 
Mich. Central .......... nas oe 
Morris & Essex, 7........33 © 

BR Gg Bose cccceccescs un 
Nashville & Decatur, 7%4..JJ 4° 
Northern R. R. of N. J...... ™ 
N. ¥., B. & M. B. pf., 5..AO 1 
N. ¥. Mutual Tel., 6......JJ = 
WN. Y¥. & Har., t10........57 1 
N. Y., Lack & W., 5 Q.J 114 
Ninth Avenue, 8 sccesas 
Northern Central, 8.......JJ ™® 
Northwestern Tel., 6 soedd 
Oswego & Syra., 9 wwe = 
Pacific & Atl. Tel., 4 JJ i 
Paterson & Hudson, 8 ae 
Paterson & Ramapo, 4 jy 
P..B &hL. Bc. 3 AO 

Do pf., 6.. oe oO 

oria & Bureau Valley 10 
Pitts., Ft. W. & Chi., 7..Q.J ‘ 

Do spl., 7 ak Q.J 146 
Pitts.. McKeesport & Young. ' 
Pitts., Y. & Ashta. pf., 7.Q.M 15 

tensselaer & Sara., 8..../J 110 
Rutland & Whitehall, 6..Q.F 14 
Slraron Rallway, 6.... MS 
Sixth Avenue, 7....... Q.J 11 
Saratoga & Schen. ; 158 
South. & Atl. Tel., 5 ode 2 
Southw. of Ga., 5 — 2 
ot. L. Br. ist pf., 6.. JI 14 

ee ot eae 
fun. R. R., St. L., 6... JJ 105 
Twenty-third St., 6... Q.F 250 
Un. N. J. R. R. &C., 10..Q.J 22 
U., Che. & Su V., 6....MN 1 
Valley R. R ere ere 112 
Warren R. R., 7 AO 77 

*In addition to the t 

ing t paid or 
ar i At l t 
A 
A 
Am. I | 
B ‘ 
Batt I 
Bowe 
Bronx MPTTTTTTTITT TTT tt 
Rutchers & ‘Drove > 
Chase, 20, ex rights.....s.+.. 24 
Chase ....... oecececes ecceces S20 
Chatham & Phenix......... 225 
Chemical Nat., 15.......BLJ 395 
Chelsea Exch....csccoccccce eve 


Bid for— 


5] 
, 


By At 


fuide & Co... 200 
vi & Sens iv 
° th 
~ 180 
™ 105 
- 46 
17! 
\ 195 
ph V & 3 6 
~ os 
“ 
\ Kidd Ds odin t 
e fee LF ° 
‘ 7 
— 
. 6a 
V é 
&2 
“ 4s 
( 
. 104 
. 100 
‘ & 3 % 
7 
4 Ix 4 “ 
ph Wa & 4 
“ Q 
_ 7 
= in 
= 65 
~ 10: 
S 125 
“ on 
A. M. K Co 45 
J eph V & Sons 250 
* 117 
o on 
aad 78 
o . 
e 108 
. 90 
A. M. Kidder & Co... 136 
oe 32 
eee _ 
~~ 


Joseph Walker & Sons ‘ 
A. M. Kidder & Co... 116 
oe 


Joseph Walker & Sons 10 
A. M. Kidder & Co... 118 
Joseph Walker & Sons 400 

“ cA 

- i298 
A. M. Kidder & Co... 230 
Joseph Walker & Sons 
A. M. Kidder & Coe... 


- eee 
a @ee 
a én ? 
- ewe OF 
“ ee & 
o 90 
Joseph Walker & Sons 110 
“ 28 
7 189 
« 118 
7 1nd 
- RT 
oe 4} 
4 Ki r x _. on 
ph Wall Sons. 17 
. M. id K COr.ce 75 
“ ee 100 
4 a & 
= ee 140 
) g 3 1x 
* 152 
« 67 
@ 160 
« 7 
« 128 
A. M. Kidd Co. 55 


Joseph Walker & Sons 117 
A. M. Kidder & Co.. 10 
Joseph Walker & Sons, 2 
& 105 
a 110 


@ 110 
4. M. Kidder & Co.. 20 


ee one 


ph Walker & Sons. 138 

\. M. Kid & Co.. 116 

oe ee ny 
nds pa} 
4 ye idit 
gt f ul 


BANKS 


By A 


( ton Gilbert. 

Mansfield & Kirk... 2/38 

Clinton Gilbert....ccee 575 

Mansfield & Kirk.e... 230 

Grannlg & CO. ccccoces 39 
Se oe oe eee 120 


Offered— 


A. M. Kidd 
Tr 
- 
Pv) 
ph W 
4 MI : ] . 
Ww a 
1. K ‘ 
4 nsf Kid r f 
oh W & 
“ 
4 ar Y i + 
h Wall . 
M. Kidder & € 
eph Wall & S 
~ 
- 
A. M. Kidder & Co 
foseph Wal & 
oa 
= 
os 
A. M. Kidder : Cc 
Joseph Walker Sons. 
- 
A. M. Kidder & Co. 
« 


Joseph Walker & Sons. 


Willlamson & Squire. 
A. M. Kidder & Co 
Joseph Walker & Sons. 
A. M. Kidder & Co. 
Joseph Walker & Sons. 
A. M, Kidder & Co. 


Joseph Walker & Sons 


A. M. Kidder & Co. 
a 


Joseph Walker & Sons 


ee 
A. M. Kidder & Co 
Joseph Walker & 5S 

7 

“ 
4. M. Kidd & Ce 
Josey Walker & Sons 
A. M. Kidder & Co. 


q ‘ph Walker & Sons 
A. M. Kidder & Co 
Joseph Walker & Son 


A. M. Kidder & Co 


Jo h Walker & So 
« 
“ 
*. 
= 
M. Kidd > 
“ 
ph Wa & Sons 
A. M. Kidder & ( 
$3.45 is mad bring- 
€ mi- 
t | cer 
> 
By 
& Co 
, 
( Gilb 


Grannis & Co. 
Clinton Gilbert. 
Mansfield & Kirk 
rm. F. Hutton & Co, 
Grannis & Ce, 


BANKS—C ‘ontinued — 





on Bid for— Otte d 
At By At B 
City (National), 10......MN 4S5 Mansfield & Kirk..... 490 Clint vert 
Citizens Central (Nat.), 8.Q.J 175 Grannis & Co...... 180 
Commerce, & ..... oseccses Q.J 174 Clinton Gilbert...... 176 
Corn Exchange, 16......Q.F 328 eossasee ae I i & Kirk 
Coal & BOGsccacsscccecccese - 190 eecereces 200 Cl Gilbert. 
Ce al . 10 e . 
Cc mit ee « 300 ese 25 ( Gilbert 
Ea Ri National. .....+.. 75 ; fe G 3s & Cr 
I t N i *3S Q.J 99 N & Kirk 005 ‘ eld & K 
I . 1s ( Gilbert 1 ( ibert 
I Avenue — ti‘ O's 4800 . 
G Ame ( = = ———s ee eeeees 14 
Gar ld Ni l oolUC“ mM —™—~C wee 1%) 
German Ex ng ( 2 ( rU) 
‘ . ) 
Ge l «> 
tia er National, 20 Q.J 4 60 & 
Ir & National, 8 Q.J 187 bert 104 
H r r Da 
Im & Trad ' ( 
Man! tta ( Ok 
Mi sant . : 
Market & Fulton, 1 QJ 235 « ‘ rt 24 
ind M 2 120. 27 280 
letr tan 75 ( r & « l 
| ery er ae er 25 OC Gilbert 
New Netherlar eee ee 210 223 Gilbe 
National Park 470 Mar & Kirl 17 ( & Co 
N. ¥ rod. Exchar se ( n Gilbert ”») Gilbert 
PEO TOs cccuvccctsctece SS i& Kirk 2 oat 
N Y County a pan aces a 100 
N. Y¥. Produce Exch......... 190 ( Tt. wecce pe 
ere etenenceonse + 475 
Publi $6060ueeedéessases 221 = eeeéoeee 227 
State, 6.. ° @ccece SJ 110 eecee - 139 
tinion xchans ge Nat. 8..JD 140 Grannis & Co......... 145 Grannis & Co 
West Side. ....ccsecess ... ose «Clinton Gilbert........ 440 Clinton Cilbert. 
*Includes extra di ider d of 10 per cent., paid in January, 1916 
TRUST COMPANIES 
—-Bid for— ——Oftfered 


Astor Trust, 8.. 
Bankers Trust, 29........Q.J 480 
Brooklyn, °30. .....cceees QJ 550 
| «ee 780 
Columbia, 20....... _.Q. J 605 
PPNEIED  wcanngescceccccccese GO 
Empire Trust... .cccoccecsse 298 
BU cccncnccdcncseseecenss OF 

PEAY sctsadctdctaccencecee MS 
Farmers’ Loan & Trust.....1600 
Franklin, 12... 2eesQ@.J 255 
Guaranty, 228. e+e. QO.M 442 
Kings County......... — 
Lawyers T. I. & T., 5%..Q.3 133 





PPUIUD 6.05064 000066enees 415 
Manufacturers eevccccesece 145 
Ow Tork Triast.ceccciccccs GOO 
Title Guar. & Trust, 20..Q.M 400 
United States....... «+++. 1000 
oo ae 
U. S. Mortgage & Trust.. 4000) 

*Includes extra dividend of 10 


2 per cent., 


paid January, 1916 


extra d lend of 1 per cent. 
IN SURANCE 
=. for—— —— Offered 
At By At 
Ame Credit ‘ Inden y 127 > ~ & ( I 
American Central Ins. Ctfs 
of dep oeee oe 4 7 100.—=S 
American Surety ...ccccsccese LW Snider & ¢ 160 r r 
Bond & Mort. Guarantee..... ; UG e 
Central States Life Ins. ($10) 12% ge & ¢ I 1 $ 
Cer GE HOW FORMiscccicscece & G & C 10 Gra 
Cc eemcreoens esses cevcecccoce : ° 58 
Cc monwealt} cescoscece TOD : es ey) 
Pidelits SE cacddcscaus OO nat 
Fidelity & Phenix.......se«. oA ee G 
German American........00. 19 ~ 
SR REED cncdescccéicaces ° 
Germania ....... abn aan os eae 
Hanover ..... seccecconsecse SSO 
SO WeGs cicacdcacacas 469 ist r 
Lawyers Mortgage.....e..<« 157 
Mortgage Bond ° 1 111 
Na mal Su - & 2 
N rR r ( « 6 
‘ Vv i 
PUBLIC UTILITIES 
Db pf ia Os <.cittcds S4 
\ i I t “« Pe v\ « oe 
Am. Gas & EL, ($50,) *10.Q.J i Snider & t 
Do pf., G....2..0.s00.-.-Q.F 49% Michaelis & Co......- OMG - 
American Cities pf ..... 47% ” 48 2 


Am Light & Trac., 710. ‘QF: Tih 
Do pF. © .ccccccocerceeQF 110 





Am. Power & Light, 4...Q M & 





By At 
Mansfield & Kirk.... 470 Mans 
Grannis & Co. coccese 480 
Clinton Giihert........ che 


Mansfield & Kirk..... ... 
Clinton Gilbert....... 615 
George Rust Rogers.. 499 7 
Grannis & Co. ......<- 310 
Clinton Gilbert 285 


eoccccees0e Clinton 
eeetceces 260 wis 
Hallowell & Henry.... 445 Hallo 


Clinton Gilbert........ 650 Cli 
; cocccess 138 


fiela & Kirk. 


Grannis & Co 
Clinton Gilbert. 
Grannis & Coe. 


Clinton Gilbert. 
George Rust Ragera, 


Gilbert. 


well & Henry. 


ton Gilbert. 
George Rust Rogera, 


eccevese 420 Clinton Gilbert, 
Grannis & Co.......... 610 Grannis & Co, 
Clinton Gilbert........ 408 = 
ceccceecs 1020s { ert 
R. F. Westerfield 410 
Grannis & Co..... ce #00 
per cent., January, 1916. ¢Ir ies extra dividend of 


tIncludes extra dividends o ‘ 





4 Wms.,Troth& Coleman 279 
A. L. Eglinton & Co.. 112 A. L 


Berdell Bros.........22 TA Michaelis & Ca 





r & CX < 
s & Co 
ard Snider & Co 
y & Co., St. Le 
s & Co 
& ¢ 
. 
& Co 
& Ce 


Leonard Snider & Ce 


Eglinton & Os. 


















| 
; 











art . 


s 7 
7 a v2 
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Annalist Open 





Security Market 








Stocks 





Stocks 





Stocks 





PUBLIC UTILITIES 


Bia f 








sid for—— 
By 
Ar Power & Light 1 s M ‘ & ‘ 
Am. Public Utilities 
3 J er oe 2. J 
Am. Water Works & I s 
Do 1st pf. 7 p. ¢ ; 1 & D 
g pf 
‘ & Co 
26 
Baton Rouge Elec. pf., ¢ JD ss e & We CP. cccse 
Cal. Elec, Generating 1 ”) dell Bros. ..csccocses 
Ca Ry. & Power pr f > ‘ occcecece 


Carolina Power & L 


ght..... ~é 
me O6.. Fes. eaXas 
Central States Elec..... 6144 Mich 
ae eer 
Cent. Miss.Val. El. 


lis & C 
Bro eee 
& Webster..... 


Berdeil 


pf.,6.Q.M 74 Stone 


Cities Service...cccscses «-+e 319 Leonard Snider & Co 
Do pf., 6... “seen MO *%*% . 

Colorado Power ...... wseee 21g Michaelis & Co 
ree 9 es 

Col. (S.C.) Ry., G. & E. pf. 6s 80 Redmond & Co........ 

Columbia Gas & Ele 25% Leonard Snider & Co 

Columbus Elec. pf., 6.....JJ 7714 Stone & Webster...... 

Com'nw’'h P., R. & L., 4.Q0.F Leonard Snider & Co 
ee eS eee Q.F 8+ Michaelis & Co....... 

M 


tone & Webster... 


Connecticut Power pf., 6. 
I 








Consol. Trac., (N. J., JJ 72% B. H. & F. W. Pelzer. 

Cripple Creek Cen. Ry “14 Charies H. Jones & ‘'9 

Cripple Creek Cen. Ry. pf ) 

Cumberland Co. Pr. & I pf lg Berdell Bros... 

Dayton Pr. & Lt. 62 Charles H. Jones & + 
ee Oe Sc adie ae 94 a 

Duquesne Light pf.. 107 Michaelis & Co 

East. Texas Ele pf E & Stone & Webster..... 
Do com ies S ee) es ek = 

Eastern Penn. Rys 7 Berdell BroS.....cces. 
Do pf ales ees cmaaael 

Electric Properties 24 Charles H. Jones & Co 

Electric Propertie pf sO + 

Electric Bond & Share pf O1 Berdell Bros rey 

Elizabeth & Trenton 25 B.H. & F. W. Pelzer. 
Do pf oueesans 35 ° 

El Paso Elec. com., 10..Q.M 121 Stone & Webster. 

Essex & Hudson Gas 3306OC«J«.« S.Rippel&o.,New'! 

Empire Dist. Elec. pf. 6.... 88 Michaelis & Co. 


Federal Light & Traction.... 11% cree 
Cc. Randoilph.... 












De pt. ...+ eececeece oo *# E. & 
Pwemeras Tete .ccccevces 0 Berdell Bros.. 
Do pf. at ; ae se6eeoes 
Gal.-Houston Elec. ee ae oe : Stune & Webster...... 
Min less <d0000 MS 75 . ecece 
Gas & Elec. Sec ‘ 280 Wms.,Troth &Coleman, 
Do pf cossece 99 ‘ 
Gas & Flec. of Bergen « 89 I.S.Rippel&Co.,New’'k. 
General Gas & Ele 64 Berdell Bros.......- oe 
Do con rer . 26% Mi lig &2 CO.cccse 
Do cum. pf., 7 ‘in 9114 
Georgia Lt. Power & R yu Wolf & Stanley 
Georgia Ry, & Pr ist pf., 6 $11, Michaelis & Co...... 
Hudson Co. Gas , ‘ . 131% B. H. & F. W. Pelzer 
Kansas Gas & Ele nf 95 Berdell Bros 
Middle West Utilities. 49 os oe 
Middle West Util. pf., 6.Q.M 79 .. Ii. Bickmore & Co 
Mil. El. Ry & L. pf 97 Michaelis & Co..... 
Mobile [Ele pf R2 Berdell Bros er 
Mt. States Tel. & Te 112 E. F. Hutton & Co.. 
Muskogee Gas & Ele pf &2 Berae Bros.. 
Missi 9 River Power..... 1 Stone & Webster 
Do 1; ‘caaaracte - *  eeeee 
National Properties is Rerdeil Bros 
New England Co 4: hacelis & Co.....- 
New York State Rys. Co har} Hi. Jones & Co 
Do pf., 5.. &O “a 
Newark Cons. Gas 6 S.Rippel &Co..New’! 
Nor. Ohio Trac. & Lt 97 lichaelis & Co 
Nor. Ont. Lt. & Pr. Lt 165, = oemes 
Do. pf. ~s GB FF teem 
Nortbern States Power « O8 
Nor, States Power pf 2.5 Michaelis & Co 
Northern fexas Elec., 1.Q.M » Stone & Webster 
Do pf G. .. MS &4 " 
Northwestern Power . 8 Berdell Bro 
Ohio Cities Gas 12% Le Snider & ¢ 
; Council Bluffs 46 hae & Co 
Do pf., 5 ke tan ed 68 i ° 
Ozark Power & Water 44 oe ee 
Pacific Gas & Electric F 9 "g isebeee 
Do new pf., 6.. Q %) Sutro Bros & Co..... 
Pac. Pr. & Lt. pf., 7. QF 4 Michaelis & Co....... 
Public Service Inv. pf., 4 & Stone & Webster... 
Puget Sound Tr., L. & |! 15 Leonard Snider & Co. 
Be Wiles Wr a 4.00000 ses se QJ * Stone & Webster. 
Republic Ry. & Light. : 45% Leonard Snider & Co. 
Se ee ee Q.J T% 
Railway & Lt. Sec. pf., 6.FA % Stone & Webster.. 
Riverside Traction.. 17% B. H. & F. W. Velzer. 
SEs caanownd aca wat , + ae 
Rochester Ry. & S:. pf > & Michaelis & Co....... 
Somerset Union & Midd, Ltg. 70 J.S.Rippel &Co.,New'k. 
South. Cal. Edison, 6 Q.F 9214 Berdell Bros.......... 
Be EY ns: Saleen - 105 Wms.,Troth &Coleman. 


South Jersey Gas & Elec Tr. 127 J.S.Rippel &Co.,New’k. 


Standard Gas & Electric 144, Leonard Snider & Co. 
PCr ere eccsee ° 42 Michaelis & Co....... 
Superior W., L. & Pr. pf 7 Redmond & Co........ 
Do common ...... oe oe at eee 
Tampa Electric, 8....... Q.F 13 Stone & Webster....:. 
Tenn. Ry., Light & Power... 10's Michaelis & Co. 
BO ik 5's cowe ceccccene ee 48% Leonard Snider &-Co. 


Michaelis & Co 
Leonard Snider & Ce. 


Toledo Trac., Lt. & Power... 
Do pf 


Continued 


——— ( 


Oo) 
Tims 


126 


91 


80 


5 Stone 





By 
& 
Vi & { 
) r “ i? 
+ 1 Snide a 
4 & 
Perde os 
Stone & Wet € 
I é < 
haelis & ¢ 
Berdeil Bro 
Stone & Webster 
¢ iard Snide & 
c & 
Berdel Bre 
Redmond & Co 
Leonard Snids & o 
St & Webster. 
L, ard Snider & o 
Wins.,Troth& ¢ emi 
rie H. Jones & ¢ 


Bere Bros 

3 it & 

! & ce 
St e & Webster 
Fre ell } 
Stone & Webste 
J. S.Rippel&Co ewik 
Michaelis & Co 
E. & Randotp 
Michael! & 
Berdell Bres 

>» & Webste 





af 0 
1.S.Rippel &Co.,.New't 
Berds kiros 
Michaelis & (« 

A i, t ' ) & Co 

E & Ce 

e & Webster 
erde } 

arles H. Jones & Co 
“hase & é 
Ripy &t ew'k 
& 
BE. & < Randoly 
Berdell Lb 
Sto & Webster 
I le } S 
eonard Snider & Co 
el & Co 


Leonard Snide 
Be Bros. 
Michaelis -& € 
Stone & Webster. 
€c 
& Webster. 
Leonard Snider & 
Wms., roth &Coleman 


Stone & Webster. 


dell 
o. 
ra) 


Leonard Snider 


Co. 


Leonard Snider & Co. 
Wrims.,Troth&é Coleman. 
J.S.Rippe!l &Co.,New’'k. 
Leonard Snider & Co. 
Berdell Bros. 
Redmond & Co. 


% Stone & Webster. 
4 Leonard Snider & C 


oO. 
Michaelis & Co. 
Leonard Snider & Ce. 














PUBLIC UTILITH 


, y & ' P 
l ed ¢ & Ele 

Do } I 7 

Do 2d pf 
United Light & Rys 

Do Ist pf. @:..i..%. Q.J 

ité Rys. 5S I 

Do 
Utah Se é 
Wash'gt« Wat. Pow. 6 Q 
Western Power 

Do pf., 6.. erere ree t 
Western Pr. & Lt pf ee ea ae 
West Penn. Tr. & Wtr. Pr.. 19 

DO Ptonccccss . 4 
West. States Gas & Elec.... “ 
Viseonsin Edison 4% 

*Also 2% in common stock tAl 

INDUSTRIAL AND MIS‘ 
ae 

American Piano 
American Brass......... + a) 
American Cigar 8 
American Chicle 7 

DO Pl. Geccccas Q.J 
Amer. Graphophone, 7 .Q S 
Do pf., 7 oid attheho 0s a 3 ee 


A 


merican Stove. pa 10 


Amer. Tube & Stamy g 

Do pf case 
Am. Sumatr% fob 

Do pf 
Atlas Portiand Cement 

Do pf eas 
Auto Sales Guin & C 
Babcock & Wilcox 
Barney & Smith Car ae 
Bliss, FE. W ne 
Borcen's Cond. Milk, 8...FA 

Do pf., G....ceccccces + -QM 
Bucyrus .. 

De pt... . 

Buffalo & Susqnehanna...... 

Do pf.. 4 ialdemees QJ 
By-Products Coke 8......... + 
Burns Bros. pf.. i I 
Casein Mfg 40 “i 
Carbon Steel x 
Carbon Steel Ist pf bs 

Do 2d pf., G p.c. ex diy h 


‘ent. 


“enti 


Aguirre Sug 
al Foundr 


oi | aaeeeee errr 4 


Charcoal Iron 
Do pf 2 
Chalmers Motor bénvees a? 


€ 
¢ 
€ 
c 


D 
D 
D 


Eastern Steel 


Emerson } 
ederal Motor Truck ‘ 90 


Fi 


Ford Motor Co. of Canada 


(ye 


‘halmers 


“hevrolet Motor 
Shicago Ry 
‘ontinental 


Motor pf 


‘elluloid Co er 


Equip., 7.... « 
Motor 

rocker Wheeler eT re yr Tre. "7 
BAe OE... odes soe se . 10 
elaware, Lack. & ‘oal 
ble 


Steel p 


ixon (rue 
ominion 


Do pf 


Motor 


Sugar cccerevoece i 


Ref 


1jarao 


-ral Sugar 


sher Body. . 40 


neral baking pf eave 38 t 


The Odd Lot R: 


In this week’s issue :— 
Railway Investors’ League Re 
General Response to Mr. John 
operative Investors’ Organizatio: 


Speed and the Market D: 


} 


Is Foreign Liquidation Over 


Judge Gary and U. S. Steel Divide 
Hew Absorption of $100 Bonds Is 


Many Issues 


Odd Lots About Stocks; The 
Dollar Bond Market; Odd 

























S tocks 


; 


j 








o. 
& Ce 
Lag 
F ph, ¥ 
x ¢ 
iolph. 
& 
' EOL S 
By 
& Henry. 
& | 
I & 
& Squire 
& nry. 
ones & Ca 
& Co 
er & Co, 
& « 
‘ & Ce 
& oO 
& He y 
& Squire, 
« 0 
& Co 
& Co 
¢ r k & Ce 
» Cc. Orton 


& Wardrop 


& 
r & Ce 
& 
& Co 
é julre 
t & uv. 
& ¢ t.Le 
« ‘ ) 
« } in. 
tor 
& i 
& Ca 
h & Co. 
es &CO, 
h & Ce, 


ic Ww 


a 5,000 Total. 
luir’s Plan for Coe 


yer Sign 


id Prospects 


Limimating 


Hundred 


f ‘ 
Ots 


of 


Advice and other regular departments 


The Odd Lot Review ‘ 


61 Broadway 


New York 


3 Cents Per Copy 


$1 2 Year 
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Montreal 


STOCKS 
Week ending Sept. 2 








| Annalist Open Market 








> $T) «> 











saute . [ 
Tel 


$1.00 1 

14,700 « r t 
2,000 Can, Cot. £ 
woo Car Rut 


6 s oT) oN 
Zoo Cedar Rar “> a ~ 
1,000 Dom. Coai 3 Ot, Vole O's 





THE HOME 
Insurance Company | +p 


Telephone John 1960 56 Cedar St.. N. ¥ 
FELBRIDGE G. SNOW, President } ’ P< 
é FIR \ MO! ’ I AGGAG , 
INLAND—WINDSTORM | 
INSURES iy 
REGISTERED MAIL SHIPMENTS OF 
BONDS, CURRENCY, SUCURITLES, 
Domestic an4& Fere'gr t oijerate Rates 














INi {ND MISCELLANE on S octaggmeaned 


s 





WE NITIONS COMPANIES 


larch 10, 1916. {Not including =< extra paid March 


Du Pont Powder 
Hercules Powder 


Atlas Powder 


Bought, Sold, 
Quoted ' 


C. L HUDSON & CO., 


36 Wall Si. 





rt 


We Execute Orders 


In All 


Curb and Unlisted 
Securities 
S.L. Waitzfelder & Co. 


25 Broad Street, New York 











WANTED 
Du Pont Powder Stocks 
Hercules Powder Stocks 


Atlas Powder Stocks 


WHEATLEY, MATCHETT & CO 


Phone 9717 Rector. 120 Broadway 


STANDARD 
WE WILL BUY WE WILL SELL 


40 Chesebrough Mig 0 Buckeye P. L. 

25 Continental Ol H 0 tiliaeis P. L. 

25 Prairie OH & Gas L 25 S. O. of Neb 
5S. 0. of Ohle 0S.0.cf N.Y 


CARLH. PFORZHEIMERE.CO 


"Imperial Oil, Ltd. 


Magnolia Petroleum 
Interocean Oil pfd. & com. 


Douglas Fenwick & Co. 


34 Wall St. Tel. 4220 John 








HS Fuilhersilo. * 


SSTASLISHED S57 
9 Nassau §$treet 


Members ef New York Steck Exchange 




















United Cigar Stores, Ltd., 
of Canada 
PREFERRED & COMMON 


A. H. MARTENS & COMPANY 


Members Torox ‘hange 
61 BROADW AY. NE Ww rors 


Chie ago Toronte Philadelphia 


WANTED 
North’n Me. Seaport & Term. 5s 
Bangor & A. Pisq. Div. 5s 


BURGESS, LANG & COMPANY 
Seam Bids. INVESTMENTS “422 5ics. 


Besten 


Acker, Merrall £ Condit ~ 
Amer. Tube & Stamping (C« 
Central Aguirre Sugar 
Flectric Properties ( orp 


CHAS, H. JONES & CO. 
20 Broad St. New York 
: Telephone 9140 Recto Cabis ‘‘Orlentment 


DETROIT SECURITIES 
KERN & ee 


} 
Chicag 4 ? a 
Correspondence Solicited 
264 Penobseot Building. Detroit 


MORGAN & FINLAY 
investment Securities 
115 Broadway, New York 














——- 





Det., Gr. Haven & Mil. 6s, 1918 
Consols & Equips. 


Wolff & Stanley — j 


lel. 6557 Broad. 27 William St., N. Y 















New Jersey Zinc 
WILLIAMSON & SQUIRE 


23 Breed. &.. New York 
Tel. 6790-1-2-3-4 Broad. 
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Annalist Open Security Market | 


te 












































































































Stocks Stocks Stocks Stocks 
y wena 4 7 
OIL ISSUES OIL ISSUES—Contin 
-Bid for— —Offered— — 
At By At By At ; By 
Anglo-Amer. Oil, 10 i6 Webb, Levett & Co 16%, Pforzheimer & Co Oklahoma Producing & Ref.. . & Weeks 
Atlantic Refining, 20....Q.M 815 Emanuel, Parker& Co. 825 Emanuel, Parker& Co, Ohio Oil, °5...... see Q.M 270 W es & 
Borne-Scrymser, 20 410 Webb, Levett & Co 429 W. C. Coles & Co Prairie Oil & Gas, 3... We 
Buckeye Pipe Line, 8...Q.M 106 Emanuel, Parker& Co. 108 Penn. Mex. Fuel. ; 56 er & Co 
Chesebrough Mfg., 40....0.M 430 2 460 Pierce Fordyce Oil Corp 70 Fenwick & Ca, 
Colonial Oil ....c.ceceseessee0e 8 Pforzheimer & Co.... 6 Pierce Oil cocsescoscccccos 14 Parker & Ca, 
Cosden & Co....... icnmcunen 2a “ ase ‘ Prairie Pipe Line, 5......... 283 Wi Bese rye ep 
Continental Of], 12......Q.M 435 . oe. 440 MOIIOE, sects cnnesscecsences o%, We & Co 
Crescent Pipe Line, 3....Q.M eeoe 42 Webb evett & Cc Solar Refining, 10........ JID 325 } rker @ Ca 
sy Cumberland Pipe Line, 5...B 94 Webb, Levett & Co. 96 ; So. Pipe Line, 24........ Q.M 210 |} & Co. 
Eureka Pipe Line, 24....Q.F 230 oo 285 So. Penn. Of], f12.......Q.M 370 
Galena-Signal Oil, 12 Q.M 166 manuel, Parker& Co. 167 S. W. Penn. P. L., 12....Q.M 110 
Galena-Signal Oil pf., 8.Q.M 140 Pforzheimer & Co.... 143 Emanuel, Parker& Co Standard Oil (Cal.), 10..Q.M 208 
Guif Oil Corp......... inane 2 ' - 260 Pforzheimer & Co. Standard Ol) (Ind.), 12..Q.F 795 We om i ite 
Houston Oil] ..... oeséen eccce ° 15 Standard Oil (Kan.), 12..Q.F 300 P 6 
Houston Oil pf.... 7 < ee 60 Standard Oil (Ky.), 816..Q.J 460 
Illinois Pipe Line, 15. J 198 199 W.C. Coles & Co Standard Oil (Neb.), 20...JD 52 Ww 
Indiana Pipe Line. 05 107 Webb, Levett & Co. Standard Oil (N.J.), 20..Q.M 535 ebt 
Imperial Oil, 8..........] S 230 Douglass Fenwick&Co. 240 Douglass Fenwick&Co Standard Oil of Ohio ......., 430 v 
International Petroleum 15 Emanuel, Parker& Co. 16 Emanuel, Parker& Co Standard Oil (N.Y.), 8..Q.M 225 & | 
Magnolia Petroleum ..... 31 Douglas Fenwick&Co. 240 Pforzheimer & Co Swan & Finch, 5... cocccee ALD Parker & Ca 
Midwest Refining, 6 Q.F & Pforzheimer & Co.... © “ Tide Water Oil iin R es & 
Muskogee Refining, 12 M 4% Luke, Banks & Weeks 4) uke Banks & Weeks Union Oil of California *} ton & < 
National Refining Comps 157 Carl S. Russell, Cleve. Union Tank Line, 5...... MS ‘9 ‘ gs & C 
Do. pf aa 2714 Vacuum Oil, 8..... ceccosccce 298 rker & Coa. 
National Transit, 2 ..Q.M 15 Webb, Levett & Co 16 W. ¢ oles & Co | Washington Oil ae a 
New York Transit, 16....Q.J 210 eee 215 Pforzheimer & Cx *Not including extra dividend 4\%% extra Dec. 31, 
Northern Pipe Line, 10 JJ cows 105 W. C. Coles & Co | 1915. ¢Not including 1% extra paid x paid 1916. 
- ° . Colorado & South. Ft. W. & D. C. 5s, Series B. 19,000 INDUS ANEOUS 
Dectlation Un POKEUPM  veiveit, Poiedo & ronson vo... eeveeees 50,000 
Erie Se 23 152,000 
Exchange leg a Macgrietiee wvessesee 50,000 
g Hocking Valley, Pullman Company 4s. ° 37,000 Alf $150,008 
Hunting 1 & Broad Top Mt. 4s iodine nasal 17,000 ‘ : 150,000 
. Illinois Central 414s, Series C... heer er y= 99,000 B 40,000 
e ge 389 
. 7 Internati« | & Great Northern 6s on 19,000 70,000 
Lehigl \ ey 44s, Series L vr ° 200,000 10,000 
ly by the simple expedient of shipping gold, such Mir & St. Louis 5s, Series B ei 18,000 12.000 
2 } Do o ra ] 5 r¢ 
as is resorted to in norn imes. After the war ea a ul tee eeeeee 15,000 ; 450,000 
: pe Minn Paul & S e 4\, fie al 61,000 10.000 
Europe will have no gold to spare, and even if she M ook Sikeaie ang ; 0) 000 20.000 
has we will not want it We are oversupplied M K s & Texas 5 ae a 19,000 O00 
with the precious metal W. National R:z ys of Mexico 5s, 2d series 50,000 P 0,000 
1 } . - New Y« Centrz joston 4 Ibany 4s: 548 12 
It would seem that the only possible means of ae ral, 2 on & Albany 4%8... 48,000 2.000 
? Lk ‘a New Y New Haven & Hartford 5s, Ss A 85,000 °T OOO 
bringing the exchange rates to a point near nor- New York, Ontario & Western 4's, Series A 36,000 . 30,000 
mal again lies in the direction of legitimate trade Pere Ma te, Pu un Co. 5s. Series A 64,000 95, 000 
balances, and with Europe’s industries crippled by = B ~ ; 68,000 7 OO 
‘ ; a Pi irgh & Sha it, Loco. OSs e@ccecce 4,99% " 
the war, her shipping e or less paralyzed, and het as ‘ Fey ,000 
. i¢ 25 . ee A 8, 1th) OhM> 
her needs greater than ever, the prospect of her St. I & San I! ‘ Bories Pi csczcs 133,000 ve 15,000 
“gettings ahead of the game” does not appear ries §S ' 74.000 pee 
good. ( & Ill. 5s, Series G : ‘ 124,000 9 En 
° st LA é s« t este Hy” Se es y a | } 1 
Of all the European exchanges it weuld appear, 5 “nape gh w n 5s, $ ree E. ; — ' ©1000 
. : , = = , Car « yr. oS . iw ie 40,000 
after due consideration of the circumstances, that Southern Rails $1, okie. Se : 260,000 po 
German exchange is most likely to approach its I Series § 215,000 4s tines 
normal parity after peace declared. No matter I & Braz ey 5 ; 10,000 f ©0000 
what Germany’s financial tion may be at that Fe POET = 7,000 
® 1 ° o>, Oxt S 5,000 
time, due to the fortunes var, her monetary re- : : yo04 
lations with this country seem likely to be less Notes ! z get 
involved than those of any other European pow- = eM d 6s, Serie »e $250,000 s 5,000 
er. She has not purchased munitions here for the cre tees 19,000 25,000 
} 7 a . e 10.000 
very excellent reason that she could not do so; ae! | $325,000 cap 
our trade balances against Berlin have not in- BELLS w rapes 
creased during the war by exportations of any / AR cc. nescmcananeimaal , $4,128,754 oe & 000 
ss ° ° ge a] ne s Ww) 
kind. Her borrowings here have been insignifi- we Sa it a ha ar 200,000 
PUBLIC UTILITIES : 4,000 
eant, and she has preserved her gold supply be- Nat cman 
cause she cannot spend money outside her own Mortgages and Debentures N t paper 
borders and those of her allies. On the other hand, Am. W. Works & Gt.,Cal. & Idaho col. tr. 58. $450,000 a A 5,000 
when normal commercial! relations are resumed be- Caney River Gas 1st 6s ; ee 50.000 =e 5,000 
° . } ‘Yentral Tlline Wtilitie es , . t 20,000 
tween this country and Europe we will look to tiara otceoaxiane : . ae 6s 10,000 Peop 5 000 
‘ Cities Se e, Athens Elec. ist zg. 6s ne 388,000 Reed “0, 
Germany for many staples of which we are now Ci. HL L.. & P;, Interstate Pub; ar dat Oe, 3,000 st } ; 15,000 
actually in need. Considering these things, it Cit. Gas, El. & Heating 6% water fund etfs. 4,000 Sabine 1,494,000 
vould seem that the prospect for exchange on Citizens’ Water (Quincy) Ist & 2d 53 & 68.. 12,000 Shasta I , 14,000 
nm i ; : Co lidated Water Co -omona ‘a s rer ees 12,500 
Berlin is better, from a speculative point of view, . dies ‘ —— 7 : (Pomona,) Cal. Ist 6s. 175,000 pepo 
L 4 es oines Railroac See e 25,000 pei sae 
4 Ff « ry } 44 no 2 soses ~v, ‘ 
- than that of any other European capital. General Ele Railway Ist 5s eevee 500,000 os 30,000 
ae ee — Manufacturers’ Light & Heat 6s............. 181,000 oe 25,000 
Market St. Cable, U. R. Rs. of S. F. ext. g. 6s. 1,800,000 +e 120,000 
og @ Minot Light & Telephone Ist 6s. ¥ 2.600 12,000 
October Maturities Maine.” hUe lw ——_— 
oo Ee New England Tel. & Tel. deb. 5s ane 500,000 . $4,884,500 
Fs Pitts. & W. Va. Gas col. tr. 6s. te cercece 150,000 
é STEAM RAILROADS South Penn Tel. & Tel Ist Series 6s......06 1,500 
Trenton Passenger Railway 1st 6s 15,000 Butler Brothers - = 
y =e : } 2006 5, 2° $135,000 
Mortgage West Virginia & Maryland Gas Ist 6s....... 150,000 Freeport & 500.000 
Escanabia Railway Ist f. Se . $148,900 — Kirby Lumber omnana 
ys Tr Total on * Lake Superior z£ iii a 
Equipment Trusts aces ee ws 646,000 
— i ace <p aa eves 800,000 
Atlanta, Birmingham & Atlantic 5s... . $3,221 Equipment Trusts United Proper ee 2,500,000 
Bangor & Aroostook 5s, Series D 45,000 Albany & thern 6s......... ss $3,000 Westmorelar we 200,000 
Do Series E 2 12,000 Cincinnati Traction 6s, Series A......scecess 10,000 sihinnemabiiaiag 
Buffalo & Susquet 5s ; 27,000 Do 5s, Series D ec ceseoce 17,000 Total . $4,765,000 
Canadian Northern 4%s, Series Cl Z 100,000 Consolidated Traction 5s.......... piveee 25,000 PURSES TES, 
Do Ss, Series K1 150,000 Hudson & Manhattan 5s, Series B ecvece 25,000 $9,649,500 
Carolina, Clinchfield & Ohi Series E 13,000 ned 7e: Bw ares 
Central Vermont 41s, Series -C ae 14,000 Total . teseeseees $80,000 ‘ +. $19,038, 184 
Chesapeake & Ohio 4s, Serie K ‘ 80,000 N 2 ’ 
Chicago & Alton Os...... 2. 72, Notes 
Chicago & Illinois Midland deb. is : 4,195 | Massachusetts Elec. Cos., Rockport St. Ry. 6s. $12,500 ) YT? % 
Do Haskell & Barker is... “an 4,284 Oklahoma Railway col. tr. 6s NER TA 20,000 ; ‘ vi A N U A i 
+ Chicago, Indianapolis & Louis. 44s, Series B. 38,000 Twin States Gas & Elec. con. 6s seerecses 720,900 f ; 
2 Chicago & Northwestern 414s, Series B... 300,04 : Si ee ee w ane 
2 000 ——— EC Tre 
Chicago, Rock Island & Pacific 444s, Ser. C 265,000 Total or a $753,400 SE LIES 
Chicago, Terre Haute & S. E. is........... - 40,000 ati can are considers ee 
Colorado & Southern 5s, Series A.....0..00. 52,000 Total all ee Banks, Brekers 
. ie, ot a Coe cere ee rerserecsersasscesees $0,209,900 MOODY MANUAI Sroodway, BM: Y, 








e 











414 


THE ANNALIST 


New York, Monday, September 25, 1916 


. 





_—_—— — 


Stock Exchange 


Week Ended September 23 


ADAM EXP 


> 


> > > 
R 
F — 


> >> > P > > > >» 


A ; 
A 5 

1 
\ ‘ 


At. & 

BRB. & O. P 

B. & © 4 
I & 





B. & ‘ 
B. & 
w $ 
Bett xt 
Bett r 
1 | j 
& » 
I 
. R + 


Bway & Se \ 


al leat 


co.» Oi 43 
C.,M. & 

C.,M. & 4 
C.,M.& f.4 





Cc... M. 4 P 
& W 5 
&N. W.€ 
& j 





c l M 
Chi n a. 4 
Chi, & 

Chile Cor r 
Cin I 4a 
c..C..C, &@ I 
C., ¢ ( I 


( & 5 
Cleve. & ¥ 

Cle vort Li 
Col. Indus 

Cc. Mid. tst 4s 
Col Ist 
Col 

Cal. & 9 Av 
Co | rp 
‘ Ga 
Cor & 
Co Coal M 
Cul \ co 


DEL. & 





z 4 a 4 
Sia Bohs S4'4 n. & f § & S ; 
| e Edisor 1's 1M - 
”) ”) w, 1 | ‘ ) 105% 4 
| ‘ 2 ( 2 4 
™ 4 | 4 } 78 
s \ “ ; 74 74 
4 ’ MiG 4 A ) 1 
| . ’ 1 
» o 1 t , ) 1 i 1 
: i4 1 ( 
| 
g . 11 | oo ! 
| ~ 
, ; 4 ; 
‘ 4 ‘ 2 
t | 4s 
. | ‘ 
i 
) 
rl ’ 
4 
‘ 
S2 1 
4 1%, 44 
- ‘ ‘ . 
} x4 1 
j 6 4 1 
4 ” . 
a4 a4 ‘ K. S¢ 
i 6 s 2 
| P 179 
‘ 6 
{ <4 
‘ = - 
j ‘ ‘ ‘ ‘ 
“ 4% » 
y wy - LOO’, 410 
! ee t J % of 
x es ‘ 0 sO 
e 2 + 8 " 4 290 
até, ‘ ene oN v 
On LO Ws M { ‘ 4 








. g ys ’ f Mv ‘ r vf) i 
MoM. 4 ¥ ys 08% 
‘ ‘ | ‘ 108 8 8 14 
. ‘ ‘ } 
1 ‘ I y ol, o2 17 
; : | 9 , 14 
‘ hi‘ “ + | h 
0 or i St} Suite 
| ‘ 4 ry 9 
LO s 4 4 u 9 ”) 
S84, NSA St, ; s ‘ 
&M 4 ‘ So" -"s 
s 8 ST M wy 16 00% 14 
Oy ot) “4 ‘ 7 
2% 10L% 102% 68% 68% 7 
i. 944%, 94 MN, " 0 897, 90 8 
vO a yrs > | 4 aS . Ss 41 
v- -"s -'s 0 { 5 8S - 
I ‘ ‘ | 1s 5 5 . % 
4 SU3, SN SN Ty 86 { Pa ~ ) 
& ae ) 1 ) 100% Oo ) 
4 . s 8 5 wi Wy { 8 6 
) 0 _ OO% 10K 
4 : iN 4 
‘ 5 ‘ ~ ~ Sy Le) 
{ 4 
3 j a r 5 
“ x : ‘ 4 
i Huh, ‘ ey, ) 
; | ‘ Wi, 10 
4 A 44 . 6 
| 2 
‘ ‘7 . 2 ® iy 15 
‘ ‘ ‘ 6 ‘ f. 4 ~ a7 87% 2 
{ ; t "4 ‘ OF ie 9 
8 8 | ‘ ) : 
| 1 
$ ‘ | ) 10 ) 
| 
| 4 “ - a 
‘ t 4 is os 
1) ”, 69% { | ‘ 4 5 
5 | 
‘ ) | » 2 
‘ " 4 | 2 
} 
} 
15, ) 456 . 
RU yA, 10 os : 9 
‘ y ‘ ‘ 
Lex < ‘ 
M ‘ 
) x ‘ us ‘ 104 4 ‘ 
2 : : iM 4 us 4 ’ 
iM & Ww. M 
| 
‘ ‘ ‘ | 
{ 4 y | , 
‘ ‘ ‘ | , & T 
) ’ 
| M 5 9 
} 
; 3 « ‘ 
4 . Mi ‘ ‘ ‘ 6 -- 
. =~ | M 1%, 4% 44% 22 
is 8 ; 
‘ ‘ | | ‘ ‘ 41% 4 
, j ‘ } 1 
‘ | 
Y | M i7, 
: \ 69 0 » 
mT) 
: i af x 6 c 20 
: : } , 100 ) 1 
4 8 } 
{ “ } , 
4 4 | 2 % 
‘ ‘ "4 2 | M ’ ‘ ‘ : « 
dh me 4 W% 49% 49% 9 
Q 4 1S 40 
4 ) 7 h ‘ 4 
2 4 4 
‘ 
} 1 s is 6 
y mi } 4 it, G4, 142 
1 
" ‘ 
4 ’ 8 io { ma, 2 
6 t's . @ 
. ) ‘ ‘1 ‘ bs 
a 
‘ ‘ 4 
r t ~ ~ 
7 ) 
10014 LUO’ 7 
4 =" ‘ ee) t 
‘ 01 5 2 ‘ ‘ . 1% 40 
Lu ) . . 40 
4 5 ‘ S l ‘ i 11 TR88 
ds. 73% 77% 784 84 | N. ¥ I ae. 7 
a. | 6. 6s 46 N. ¥ - ‘ 1 8 85 69 
‘4s St 34 54 10 Y Mf sis. T7% i7 77% 7 






























































* — os -” 
on raading« 
yal 25 Par Val 
Total Sales $25,691,000 Par Vaiue 
] Low. Last ales. | Hig Low. Last. Sales. 
Y.¢ 74 74 1 S acifi ° 5 164% 105 430'% 
N.Y..,¢ 92 924, 6 |} -acific col. 4 ~ 83% 8% 24 
N.Y.,( 78% 7S 4 ref. 4s wy 89% 80 199 
N. ¥ 98% 99% * Cal. 5 101% 101% 101% 1 
N. ¥ u <4 12 F. T. 4s. 8% 83% S3% 54 
| N.Y.G 104% 104 11 00% 100% 62 
| N.Y.G a4 RE 2 ry 1%, rt 71 4 
| N.Y 107%, 107% 1 g ¢ 4 7 1 
¥ 4s. % 8 13 
i is 98% 9814 ISX, + g Oo . > 
N. ¥..N. H., & H a 8 3 
2. 4 Oe) 77 i7 7 
71 NN. B. &1 ’ ) ) 
1 47 79% 7954 2 : i - 
; X Y N i & H xas $5, 4%, 74 
| G9 oy J | xas & Pa 1 
| N & H 110% 110 . . nig tg on - 
‘ y ‘ - 
y oO WwW. re is 80% 79% 80 | Third A 1 “% 108 ‘ 
i r 7 rf , — ‘ R ¢ 
| N y ad ‘ | 
| S ‘ iA S% 785s . 
7 W. 8 7 78 Ll. & W. 4 . 
. = “ LOX 
| ~ mae < ide rt ie ’ aaaT BAG & ) ) 
| ‘ ‘ v4 7 14 ae 
| ’ s ‘ 2 I ‘ 
Pe a thin “e U I { s 
| is 3% 92% 93% : ; 
ls yiifbedig ater tee t , 144 
| & V { 1% ’ +1 1 
P = t » I ‘ l ae . v ‘ | ' y 1 
| { , , 
} wah . U. Ss. 8 . 
| ‘ 1% 90 , : 2 ; 
fee : 4 wun , P. & ‘ ) ) 
4 ' , | 
j i 1 
W 92 12 | $ , 18% ‘ 
: “ 7 : | & 8 g Bt 
( s ‘ ’ 2 ) 4 | ‘ " - Dig 
O Ww { s Bib & ; 
ARASH ) ) 
PA I V. & 214 2 w 2 aba 2 8 4 40 
Pac. of M 1 $ 89%, 89 g y PT 1 ‘ 
Pa I & 2 10 ‘ S | I 4 2 6 »” 
Per 1 1948 8 8 8 | 2 17% 2 ; 
Pe ‘ 728 a as | Ma i 27 
Pe | 14 9S Ss S I I ’ is 
Penn. ¢ 4 101% 10 0 2 - 102 2 
Penr ) + 104% 104% 104 ‘ Ww $ 5 Wig ) , 
i) esta + Why WL, Wy | Ves = 4 &S1, S774 SS 8 
t i 101 wy 1% ; W E. & M ’ 7 29 x 
P 1919 97% 7% ‘ 4 } We I M r 05% 10054 ” 
I & W 4 9% 99% S, | & 4 173 
Po ’ oe) 92 \ & t 00 on 1 
Pro t 4 69%, 69'4 ( ‘ j & W 
i ied 1% ’ 29 Db ) Te 7% IR1 6 
. Wis. ¢ ral 4 s $44, 8 
F a ‘ - Wis. Ce S. & 4 . R4iy 84 
lir 4 ly 947% ¢ 
; — te falice hs " stal sale $19,147,500 
I. & 5 Ty) 99 9 ’ 8 
( Ww 4 75 73% 4 Government Bonds 
: Ww ‘ 61 é 61 1 4 ‘ 0% 
W. & ¢ c 5 102%, 103% 106 3 * . . 
IM & S. g 101% 10 0 22 a ‘o = - ~ St 4 
t { - 8 33 ‘ I tora at 
. ts 5 1 ih, & ; : a vi 
02 1 ‘ 3 
; a ee ‘ 3 78% 785; 7 
M.&5 I me ” a 2 
4 r 72 7 6 I 2 ‘ % 100 
&S 10 D Ca ? x é 9% 8 
5 ‘ - ‘ Dar ol 13% 9 
' ‘ r. & Sv Sy 4 Japar S S44 8&7 ‘ 
‘ IF. ref. 4s ge . 71, 
7 - Jay 43 = 5 Si‘ S82 SY 
‘i's ‘ 4 ‘ > “ m - 
° > Apa hee } o 
. . > Re of Cuba oi ray 992, 
Be “ 72 72 72 3 p. o 4 ar 8 
5 7 - K of ¢ & 
: — - = ’ 4 wm 24 4 
tr ‘ 9 ) " 
s ta ale $ ” 
te 4 G8 , 
: ‘ State Bonds 
. Y. State 4 5 6 
o f 847, S845, 4 1 State 4s we 0 > 
& , ‘ er 6 
¢f 4 
S 5 
«& ti s 
A ‘ 
1 rae = = New York City Bonds 
\ st 4 Tt 15% %% ) 
Ww is 65 62 7 42 N 1954 
| ‘ ’ . s, Ma 4 t - 
i & is 6 r ’ 1 
| on ‘ I ‘4 
| 1, & M. 4%5.102% 102%, 102 P is, 195 : * 301 1 
« ‘ Ol aS 
P..M&M.,M, ext.4s 95% Ke <4 te 1950 a ae 
i RA. P. 45.. 66% 44, 661% 2 rth 1968 ig 3 1041, ‘ 
AS. EN i , , 1 $1 1 Sie t 14% , 
i A 5 4 79 79 7 l 44,3, 196 109% 2 
f : . 4. lt q nes, > 
“ h. Es ot a. 79% 79 4 . — 109% 
’ | 4% Ma 7 ‘5 
1 A. L. ref. 43.. 66 * 6% 6 4 No 1957 005, > 
a i in © > ( G4 ( 2 
S T : r Total sa $273,000 
» Te Ss 101 101 ) 
, i3 ; wn 
I con 4 SS B7%, 87% 19 $25,¢ ) 
ae 








Frank B. Hall & Co. 


IN 











SPECIALISTS 


Marine and War Risk 


INSURANCE 


Telephone 6/6/ Hanover 














26 Exchange Place New York 














*F ? " 





s 











RWSL TS. WSGarsig 


New York, Monday, September 25, 1916 THE ANNALIST a Py ae 


Transactions on Other Market 


Week Ended September 23 


Baltimore ie ee eee | ee eS 
























Nev 
N s 


210 











015 North 
260 North 
140 Ojibway 
oSbU | 


{70 i oO ir r 1 30 













HO 


Philadelphia 





















‘ s s i ' é 
‘ T. | soak ° 
| 
of J ; 
| . 
f Bi4s.¢ | . 
‘ss, G2 W | 4 
é at | ‘ 
- } Ss ‘ ; 
& J] * | : 
se. Gus Hie, 
a 4 2 | 4 Z 
re ‘a 
| I 
Ache tg _ 3 ‘ se 
x « | < r es 
tla { ‘ me 
+ ( WI ‘ 
N x ” ri e 
‘ . } 1 ske I 
7 S 4 | 2.1 5 i. \ ee - 
‘ s 200 ri & r % ‘ 
hin ‘ 
i € 4 | Wo 
1 S. 4s,"27.101%4 D 0 Wool a ‘ 
4s,°28.10 Q Cubai eme : nee = ; 
; i ws ' R re 
c 4 ‘ SG | n = 
VA t.P.it ‘ 0 f | < ae = 
2 
8. D4 S Gen. I . : - b4 
r i) l : : 
P..W. & P 62 R. & f. 9 0 - . a +o 
0 k *% 
R.&FE. 1s js s . e | 7 I : 
R.&E.ine.4s 62 625% 62% | 950 Moss. G 2 rib ad a : 
&I ens St ‘ Mi a : = : 
SO a. 4 
& note om ( 00 ‘4 | S McElwatir I ‘ _ ar 
| 7 | Oe Os } 27 : oe zi ‘ 
S4 7 
| 20 a €.y. ‘* 
Pp 
| 2 N. buy 1g | ‘ 
j 45 t re =. ; 
| = ] 
| 0 
] 0 er _ 
‘ } f 4 ; " 
MIN ; oad “4 
¢ | 400 I . i 
A ge. | ’ , r ‘ 
| ( 
. . | Th) ror 1 i ‘4 
eae | R i 
ow n « 
ska Gold.. 14 i. ed Fruit. 104 ! ig 
| , ? 
. | 222 tee 114 ) 4 
s 2% . | ‘ s. s S007 Uy ! ‘ * 
Zin ; ‘ ‘ “2 6am W & s 
é 
A S . | < 4 v ‘ 
y 4 4 ( 1 ; ‘ad 
a a ‘ ‘ I I 
j OOF & 1.4 1's , 
< & z 4 i nic Epaggs ‘ ¢ 2 i 4 1 S43, SL 9 a" 
P & He ) 5 | . | $20 York Rs 14 ‘ ‘ 
atte 7 > & | S000 < Ww. i! S4 | On ¥« Py ¢ - 7 4 
lie * « a ‘ 
j ae 101 ( aie 
ae ‘ " | oo Lo & Y i BONDS 
Gene. Tanee € 4 , ou 1,000 Dor 4 4 ex Ge&eE.! 9% ~ “ 
Da West , om . , 3000 M. G. 444 31 9 4 : ‘ 000 Ar »-J , no% é 
East Butte Gt, ’ BL 000 Miss, R. P. os T+h2 ‘ j O00 Hs oco, 5s. 1041 104 " “ 
Franklin 9 x ‘ ‘ 9,000 N. E. Tel. 5s.10 11 "mM HK) City 32 2.. 14 "4 > F 
2 ‘ y ty ~ ‘ ‘ ‘ 
Granby : 92% 87% 5 000 Pond ‘ Us oe » 7 7.000 City 48,'32.ree.101%, 101% 16 
treene-Ca 1 48% ‘ 39,000 Swift & Co, oslOOt, 100 - ae | 1,000 City 4s,'41.reg.1011y Lon; Om 2 1 


10 U.Fruit4 









Wo « 













‘ 5,000 Ss. Sn 6s.112 11 a | 1 O00 ¢ 5 
10 Inc 4 ri 4,000 West el. 55.100% 10 a + | 100 : : 2 2 7 
5 Inst ion 4% 1% 64% 4 6,000 , s0% 4 he 
island ‘reek 44 4244 4 bd 7.000 7 
come = si Chicago | one 
2.815 Isle Royale 2, 2 12.000 0 : 
175 Kerr Lake 433 4 4}3 L STOCKS 2,000 
810 Keweenaw . 6 7 1,000 LL, ‘ * 









000 
00 I \ con. 4%45.100 9n%, 100 








835 Lake Copper ‘: High 
. Aad 
1,455 La Salle .. 4 4 § 4 9 Am. Radlater.400 400 4(ms 









10,569 Mass. Con.... 15% 144 15% 1 6A 491, 49 4, y 3,000 1. V. Coal Ss.108% 141, 10414 * 
511 Mason Valley. S'% 2% 5 2 75 Am, . 94 94 o4 1,000 L. Vv. Tr.ref 91 91 f Mig 
325 Mayflower .. 3% s -— 577 Booth Fish.. 4744 44 4, 1g 3,000 Mar, St. El.4s 96% 98% 96% 90% % 



















% 

3 % 
2 Miami ......... 39'2 37% 34+ 1% 185 Booth F, pf.. 85% S4'2 85 1 7,000 Penn, ct. 4448.104%% 10454 104% + 4 | 
$85 Michigan .... 4 3% 4+ % 110 Canal & Deck 494 405 1g 6,008 Penn. g. 4'25.101% 101% 101%+ % 8 & son Page 413 








ta 





THE ANNALIST 


New York, Monday, September 25, 1916 





Grain 








Persistent Buying of Wheat for Ex- 
port—-Reduced Estimates of Cana- 
dian and Argentine Surpluses 


yew elements of strength have heer 
into the wheat market nd i } 


inne a lave afvall 


injected 


risen to 
of the 


within a cent or two of the highest leve 
season. 

It is ignificant that at various cash wheat 
centres the rising tend of values has 
more pronounced than the contract market 
Suggesting that speculati 
the chief influence In tl re 


demand for spot wheat at 


record prices, a quotation « $1.64 having been 
made for a good qua! eat at Kansas City. 
This represented a ; 2 ents a 
bushel over tt Dece ‘ ‘ the The 
premiums for cash w yther 1 ts are not 
culte oO pronounce ! t ‘ ito s beng 
steadily emphasized e per ‘ lemand for 
wheat for hom« a 
TI t f re 4 at \ I t 1 

ing the la fe ‘ ime 


and Ca ( 
against 03,000,000 r 1 ist 
year The exp r e¢ wa 
estimated at ( é 1 fre- 
cuently ti bu £ lome 
wheats rather than (¢ 

rh forei¢ I é a if r eC 
acceler d 


s 
> 
7 


country which ha r { d to 
apprehensi Europe had be uunting on a 
surnpli ot wneat \ t ot t 100, 
000,000 bushels tl eason and in addition on a 
carry over ot ¢ whe f e than 30,000,000 
bushel The acreage \ thi isor 
ha been officia estimated at 16 S000 acre 
against 15,650,000 the prs ir wi t} crop 
Wa 168,00 0 t \ il rop would 
ha e to be r ! [ 4 t I ‘ t | i ¢ aA 
100,000,000 j rp Some authoritic 
the trade maintain that unl the weather cor 
ditions turn immediately for the etter and remair 
50 through the harvesting easol Argentina 
will do well to have an exportable irplus of new 
and old wheat of 90,000,000 bushes 

Quite aside from tne probabie surpiu n 
Argentina and Australia (the latter country re 
duced it wheat acreage » per cent. and also f 
fered through dro ecently) hipping cor 
ditions are a vital facto om the standpoint o 
European grain buyer It believed that there 
are fair surpluses of old wheat in Argentina 
Australia, and India, yet Argentina shipped only 
1,072,000 bushels last week, Australia $4,000, and 
India shipments were even lighter. Inasmuch as 
North American hipment were only 6,000,000 


the 
were le 


bushels, 
week 
normal 
bushel 
visible 
and ultimately 
account 

A great dea! of interest was taker 
official 
wheat 


total wol wheat export: for last 


than 9,000,000 bushels against 
of 11,000,000 
the 


drawn on 





requirements 
weekly that 
have to be 
f. 


supplies abroad will 


buying of wheat rv Eurovean 


increased in the export countrie 


1 in the recent 
‘si hi« iN 


Canadian report 


yield 


crop placed the 


in all Canada at only 169,000,000 


bushels against 376,000,000 last year. This official 
report was lower than any conservative or mar 

radicals had expected It had been hoped man) 
quarters that the Canadian wheat crop would 


which 


surplus of close to 120,000,000 bushel 


amount to 200,000,000 bushel would have 
supplied a 
for export. 

Political reports of variou 


without material effect on the marke 


on sentiment. Advices from the war centres of 
Europe have suggested that the Teutor allie 
intend to concentrate efforts in the DBalka ind 
thus the interests who were counting on the cam- 
paign i! those countri« point toa ear open 
ine of the Dardanelles were compelled to char 

their iew Moreover, there ir many in the 
trede here and abroad who have 1 ynciled them 
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selves to another several months of war, at least. 
The corn and oats market moved largely in 
Sympathy with wheat. There were several days 
of low temperatures in the great Western belt but 
the amount of frost damage was comparatively 
light and the crop has been maturing quite satis- 
factor Much of the crop is now beyond the 
point. It is believed that while the 


frost danger 
perhaps 200,000,000 bushels under 


outturn will fall 


last year when the crop was 3,054,000,000 


bushels, the amount of merchantable corn this 
eason will be moderately in excess of that of a 
year iyo 


Cotton Statistics 
ment Into Sight 


Crop Move 


\ VV Eis 


SEI 


1916 1S 1914 
257,153 272,780 98,702 
( j i 

7,08 G,77 1.807 

> 000 9 O00 55,000 
1 ) +2. S009 ,610 
415.1 { 208.119 

4 VI 1} [ 
y Before 

Year. I Ye Last 
70,041 (4,024 y. 

Oo ST S864 7.458 
URL i OU) 1 % 
4s i 140 U 
} t 











Hi W High. Low Hich. 1 
$1 15.89 1 15.99 Lo. 
( l 16.19 15.87 16.28 15.95 
1 ws lt ) 16.f 
1 15.92 16.32 1¢ 
| 2 lt 1 1 16.4 16.11 
16.07 15.8 16.1 1 
1 +1 it 1 16.40 15. 
July 
H x liigth N H Low 
16.1 l lt 15.00 16.34 16.08 
16.44 16.10 16.60 16.25 16.69 16.56 
16.44 16.21 16.6 16.41 16.66 16.5 
16). 4¢ 16.1 16.04 16.35 16.75 16.45 
G50 1 16.69 16.45 16.77 16.54 
1 ${) 1 a lt - 1 44) 
y fe, " Y "4 > 4 cz 
Grain Statistic: 
. ’ ’ 
Receipts, Exports and Supply 
: tN RECEIPTS OF GRAIN 
Wheat Cor at 
I el Bushe é 
10,771,008 4,246,000 7.007 OM 
11,0058 ,00" 4,068,000 4,005,000 
1 OS, OOM 4 », 000 916,008 
Since S ‘ Sir 
Jul 1 p 1 Au 1 
117,8 213,502 ,00K 77. 868,00 
*) 20,694,000 n ws NM 
H RICAN IXNPORTS 
W ‘ { «> 
I hel Bus I } 
17,000 DSS, O00 
, 008, OOO L.OTS.000 49.000 














= 19) 7.73 179,000 1,804,000 
I 95.852 000 15,580,000 35,894,000 
. 7,790,000 092,000 15,695,000 
85.923, 000 925,000 12,601,000 
SIBLE SUPPLY 
Wheat Cor Oats 
Bushel Bushels Bushels 
wy 15,451,000 742,000 
a wee 3,970,000 3,518,000 
191 10,401,000 1,766,000 
t 
vee yp wy FS Bree TTT are eee 
3 »ek 29,786,000 
we 19 De 8=36llkceenses “Sntene 
157,986,000 eseee 8 8§=—6 6 0 6 8 . 
\ .165,220,000 = ..ccecs 
1915 Ser 


Future and Cash Prices—-Chicago 
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pt De Red 
Hig Low Higt Low High. Low 
1.49% 1.47% 1.48% 1.46% 
Lo 1.47% 1.50% 1.47 
1.5% 1 1.495% 
1.49 1 1.481 
Lo 1 10 
1.54 1.2 LOA 
‘ 1 1.461 
H Ww Low 
S71, 567, r 
O'4 Se ‘ 4 
RN gS 74 
“ 5 SS SO. 74°, ith 8454 
OATS 
I ( St'dard 
His Lc High. Low Hig Low 
1S ftv, 44° 47% 47% 4H, WA 
19 $ 14 47% 417% 465%4 2 
{ 15 18%, 47% 16%, % 
Sep 21 40% 447, 48 475% 47 164, 
Sept. 22 ati 455 4844 45)6 47%, 47 
eer 23 467% 16% 491 49 4844 4714 
Ve 3 Tange {tits 44% 4m, 47% 48% 45% 


Cotton 


More Damage Reports Bring Cotton 
to Within a Few Points of 
Season’s High Price 

NDER the 


damage, cotton advanced further 





influence of complaints of croy 


last week 
.d prices up to w thir 


and the improvement ca 





7 or 8 points of the highest level of the season, 
representing an advance within ten days of more 
The trading 


a scale as it had been, but the 


than 130 points. was not on as heavy 
scarcity of contra 
made it comparatively easy to 
There 
hedge sales by the South, and th 
to see the 


cotton on 


advance 
»1 


price 


was a surprising]; amount 


ose who expect 
market carry a big weight of 
of the 
have been disappointed. 

that the average operator hesitate 
and this 


contract 


account heavy early movement 


= - y UM bh } 
Prices are now so high 


about buying, 


very absence of an unwieldy long 
terest furnishes a factor of strength. On one hand 
a sudden decline does not dislodge much weakly 
margined long cotton, and on t other hand 
advances profit-taking sales for the account of 
alping traders are in relative small volume 


point oi 


view, ea. 


to affect 


Optimism, from the trader’ 


garding the outturn of the crop continue: 


sentiment. There are n any cotton men who do not 
believe that there is a chance that the yield 
reach 13,000,000 bales, although Messi I 
Brother sued an estimate £000,000 iles 
minimum, including linte 

It is taken as a foregone co on that Amer 

in mills will use much more ytton than they 

did last year. The figures for the Augu 

ption by American cotton manufacturers 
to support this view. During week 
reported that a big group of rth Carolina 
consuming more than 100,000 bales, had « 
thei equirements. There was ilso a 





effect that a very large New | 





ration had covered a large 


The fir 





of low-grade cotton. 





markets, where advances ha 
occurrences, have supported the view that manu 
facturers can afford to pay much higher price 
for their raw material, and will be glad to do so 
Last Friday bullish sentiment was some at 
settled by rumors to the effect that preli1 ; 
returns of the National Ginners’ Associati n- 
dicated a condition of 61.1. TI Statistical Bureau 
always makes comparisor 1 1 on the pre oO 
report of the Crop Reporting Board at Wa hg 
ton. The figures for the en August were 61.2 


The indications are, therefore, that a comparatively 


small deterioration will be reported for Sept 


On the average, for the past ten years, the 
dition of the crop has deteriorated abou per 
cent. between Aug. 25 and Sept. 25. The lig 
deterioration shown in recent years was 0.9 r 
cent. during the season of 1905. 

Stocks of cotton at interior towns are ac 
lating very rapidly. The gain for the weel 
closed was 116,000 bales, compared with a gain 





of 73,000 and 53,000 bales two 


bales last 
Exports for the week 


year 


years were rather light, 


and amounted to only 58,936 bales, 


ago. 
against 108,074 
last year. 


A Rail Famine 
Special Correspondence of The Annalist 
OTTAWA, Sept. 22 
something like a 
iS Not only is there a 
scarcity for the little construction 
progress, but rails are needed for the maintenance 
The shortage is due to the 


YNANADA is 
famine in 


experiencing 





steel 
work that is in 
of constructed lines. 
war, the steel mills whicl 
are large producers of rails being now engaged in 


the manufacture of shells and other munitions of 


under normal conditions 


war. The situation is being considered by the 
ent with a view to such action as will 


ciel 
Cover! es ; 
relieve the famine. 


“GROUP INSURANCE 
AT A GLANCE” 


epitomizes an eminently successful method 
of establishing cordial relations between em- 
ployer and employe. Copies mailed on re-- 
quest. Address: , 


Department of Group Insurance 


The Equitable 


Life AssuranceSociety of the U.S. 
120 Broadway, New York 
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